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
7lPlQ SUR JUDGXWXWNLHOPDQ DLKHHQD RQ ODSVHQ RLNHXNVLHQ KXRPLRLPLQHQ ODVWHQ MD QXRUWHQ
K\YLQYRLQWLVXXQQLWHOPLVVD7XWNLPXNVHQWDYRLWWHHQDRQVHOYLWWllPLWHQODSVHQRLNHXGHWWXOHYDWHVLOOH
NXQWLHQ ODDWLPLVVD K\YLQYRLQWLVXXQQLWHOPLVVD 7DUNDVWHOHQ ODSVHQ RLNHXNVLHQ WRWHXWXPLVWD VHNl
ODSVLRLNHXGHOOLVHVWDHWWlODSVLSROLLWWLVHVWDQlN|NXOPDVWD
7XWNLPXVDLQHLVWRNRRVWXX\KGHNVlQNXQQDQODDWLPLVWD ODVWHQMDQXRUWHQK\YLQYRLQWLVXXQQLWHOPLVWD
7XWNLPXNVHQ PHWRGRORJLQHQ YLLWHNHK\V SRKMDXWXX VRVLDDOLVHHQ NRQVWUXNWLRQLVPLLQ $LQHLVWRQ
DQDO\\VLPHQHWHOPlQlNl\WlQVLVlOO|QDQDO\\VLl6LVlOO|QDQDO\\VLQDYXOODS\ULQO|\WlPllQYDVWDXNVHQ
VLLKHQ PLWHQ ODSVHQ RLNHXGHW RQ RWHWWX KXRPLRRQ K\YLQYRLQWLVXXQQLWHOPLVVD VHNl VLLKHQ PLNl
PHUNLW\VODSVHQHGXOODMDODSVLYDLNXWXNVHQDUYLRLQQLOODRQRLNHXNVLHQWRWHXWXPLVHVVD 
+\YLQYRLQWLVXXQQLWHOPLVVDNRURVWXLYDWODNLVllWHLVWHQSDOYHOXLGHQHVLLQWXRPLQHQMDSDOYHOXUDNHQWHHQ
PXRGRVWDPLQHQQlLGHQ\PSlULOOH/DSVHQRLNHXNVLHQWRWHXWXPLVHHQNXQQLVVDYDLNXWWDDP\|VNXQQDQ
Nl\W|VVlROHYDWUHVXUVVLW+\YLQYRLQWLVXXQQLWHOPLVVDWRGHWDDQUHVXUVVLHQROHYDQSXXWWHHOOLVLDPXWWD
QLLVWl HL Nl\ LOPL PLOOl WDYRLQ NXQQLVVD HSlW\\G\WWlYllQ WLODQWHHVHHQ S\ULWllQ YDLNXWWDPDDQ
5HVXUVVLHQ ULLWWlPlWW|P\\V WXOHYDQ UDNHQQHPXXWRNVHQ PXNDQDDQ WXRPD HSlYDUPXXV MD YDOWLRQ
YDKYDRKMDXVYlKHQWllNXQWLHQLQQRYDWLLYLVXXWWDMDRPDHKWRLVWDK\YLQYRLQWLW\|QNHKLWWlPLVWl
<.Q ODSVHQ RLNHXNVLHQ VRSLPXV HL K\YLQYRLQWLVXXQQLWHOPLVVD NRURVWXQXW HLNl VLLKHQ YLLWDWWX
VXXQQLWHOPLVVD9DLNNDODSVHQHGXQWRWHXWXPLVHQNDQQDOWDRQPHUNLWWlYllHWWlNXQQDQWRLPLQWRMDMD
SllW|NVLlDUYLRLGDDQODSVHQHGXQNDQQDOWDHLVXXQQLWHOPLVVDODSVLYDLNXWXVWHQDUYLRLQWLDP\|VNllQ
HULNVHHQSDLQRWHWWX

$YDLQVDQDW/DSVHQHWXODSVHQHGXQDUYLRLPLQHQODSVHQRLNHXGHWK\YLQYRLQWLVXXQQLWHOPD

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
´/DSVXXGHQNXQQLRLWWDPLQHQWDUNRLWWDDKHWNHQNXQQLRLWWDPLVWDODSVHQRLNHXWWDWlKlQ
SlLYllQVHQLORLKLQMDVXUXLKLQ´-DQXV.RUF]DF
 
/DVWHQ RLNHXNVLD SHUllQNXXOXWWL MR OXYXQ DOXVVD SXRODODLQHQ ODVWHQOllNlUL MD NLUMDLOLMD -DQXV
.RUF]DF+lQNRURVWL ODVWHQ LKPLVRLNHXNVLD MD ODSVXXWWD WlUNHlQlHOlPlQYDLKHHQD MDYDDWL ODSVLOOH
RLNHXNVLDMRLVWDPRQHWRQQ\N\LVLQNLUMDWWX<.QODSVHQRLNHXNVLHQVRSLPXNVHHQ
7lPl WXWNLHOPD NlVLWWHOHH ODVWHQ RLNHXNVLHQ WRWHXWXPLVWD NXQWLHQ ODDWLPLVVD ODVWHQ MD QXRUWHQ
K\YLQYRLQWLVXXQQLWHOPLVVD 7XWNLHOPDVVD DQDO\VRLGDDQ NXQWLHQ K\YLQYRLQWLVXXQQLWHOPLHQ VLVlOW|l
6LVlOO|QDQDO\\VLQ DYXOOD S\ULQ O|\WlPllQ YDVWDXNVHQ VLLKHQ PLWHQ ODSVHQ RLNHXGHW RYDW RWHWWX
KXRPLRRQ VXXQQLWHOPLVVD MD PLNl PHUNLW\V ODSVHQ HGXQ MD ODSVLYDLNXWXNVHQ DUYLRLQQLOOD RQ
RLNHXNVLHQ WRWHXWXPLVHVVD /lKHVW\Q DLKHWWD ODSVHQ RLNHXNVLHQ QlN|NXOPDVWD MROORLQ WDUNDVWHOXQ
NRKWHHQDRYDWODVWHQRLNHXGHWODLQVllGlQQ|VVlMDNXQQDQSROLLWWLVHVVDWDKWRWLODVVD
/DSVHQ RLNHXGHW RYDW NDWWDYDVWL NRRWWX <.Q ODSVHQ RLNHXNVLHQ VRSLPXNVHHQ VHNl PXXKXQ
NDQVDLQYlOLVHHQMDNDQVDOOLVHHQODLQVllGlQW||Q/DSVHQRLNHXGHWNRRVWXYDWWHNLM|LVWlMRWNDWDNDDYDW
ODSVHQK\YLQYRLQQLOOHYlOWWlPlWW|PlPPlQVXRMHOXQMDKXROHQSLGRQ7XUYDOOLVHQNDVYXQMDNHKLW\NVHQ
OLVlNVLODSVHOODWXOHHROODPDKGROOLVXXVSDUKDDVHHQPDKGROOLVHHQWHUYH\WHHQMDNRXOXWXNVHHQNDLNLVVD
RORVXKWHLVVD/DSVHQRLNHXGHWSLWlYlWVLVlOOllQP\|VODSVHQWDVDDUYRLVHQNRKWHOXQMDPDKGROOLVXXGHQ
RVDOOLVXXWHHQ
/DSVHQ RLNHXGHW HLYlW YRL ROOD LUUDOODDQ ODSVHQ YDQKHPPLVWD WDL PXLVWD ODSVHQ KXROHQSLGRVWD
YDVWDDYLVWD KHQNLO|LVWl YDDQ ODSVHQ RLNHXGHW Wl\WW\YlW YDLQ MRV KlQHQ YDQKHPSLDDQ WDL PXLWD
KHQNLO|LWl WXHWDDQKHLGlQNDVYDWXVWHKWlYlVVllQ/DSVHQRLNHXNVLLQNXXOXYDWP\|V LQIUDVWUXNWXXULQ
NHKLWWlPLQHQ QLLQ HWWl VH WXNHH ODSVHQ WXUYDOOLVWD NDVYXD MD NHKLW\VWl VHNl DQWDD ODSVHOOH
PDKGROOLVXXGHQWXUYDOOLVLVVDRORLVVDOHLNNLlMDKDUUDVWDDHOLROODODSVL
/DVWHQ MD QXRUWHQ K\YLQYRLQWL RQ DMDQNRKWDLQHQ DVLD WXOHYDQ VRVLDDOL MD WHUYH\GHQKXROORQ
UDNHQQHPXXWRNVHQYXRNVL/DVWHQK\YLQYRLQQLQWXUYDDPLVWDSRKGLWDDQQLLQYDOWLRQNXLQNXQWLHQMD
\NVLWWlLVWHQ RUJDQLVDDWLRLGHQ WDKROOD 6XRPHVVD ODSVHW YRLYDW SllRVLQ K\YLQ PXWWD ODVWHQ
K\YLQYRLQWLHURWRYDWKXROHVWXWWDYDVWLOLVllQW\QHHW
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/DVWHQ RLNHXGHW HLYlW ROH SHONlVWllQ <.Q ODSVHQ RLNHXNVLHQ VRSLPXNVHQ (XURRSDQ 8QLRQLQ
SHUXVRLNHXVNLUMDQWDLPXXQODLQVllGlQQ|QDUWLNORLWDWDLVXRVLWXNVLD/DSVHQRLNHXGHWWRWHXWXYDWYDVWD
VLOORLQNXQVHNlYDOWLRLGHQNXQWLHQHWWl \NVLW\LVWHQ LKPLVWHQ WDKWRRQ WRLPLDQLLQHWWl ODSVHQHWX
WRWHXWXX
/DSVHQHGXQQlN|NXOPDHLROHNXLWHQNDDQ\NVLVHOLWWHLQHQWDLKHOSRVWLPllULWHOWlYLVVlROHYDDVLDYDDQ
VHRQXVHLQPRQLPHUNLW\NVLQHQMDWXONLQQDQYDUDLQHQ/DSVHQHGXOODYRLGDDQWDUNRLWWDDPXXQPXDVVD
<.Q ODSVHQ RLNHXNVLHQ VRSLPXNVHQNROPDQQHQ DUWLNODQ HQVLPPlLVWl NRKWDD MRVVD WRGHWDDQ HWWl
NDLNLVVD MXONLVHQ WDL \NVLW\LVHQ VRVLDDOLKXROORQ WXRPLRLVWXLQWHQ KDOOLQWRYLUDQRPDLVWHQ WDL
ODLQVllGlQW|HOLPLHQWRLPLVVDMRWNDNRVNHYDWODSVLDRQHQVLVLMDLVHVWLRWHWWDYDKXRPLRRQODSVHQHWX
/26DUW/DSVHQHWXYRLGDDQOLLWWllP\|V\KWHLVNXQQDOOLVHHQNHVNXVWHOXXQMDSllW|NVHQWHNRRQ
NXWHQ HVLPHUNLNVLPDDKDQPXXWWR MD ODSVLSROLWLLNNDDQ9DKYDQ ODLQVllGlQQ|Q OLVlNVL ODSVHQ HGXQ
WRWHXWXPLQHQRQP\|VDVHQQHN\V\P\VMDWDKWRWLOD/DSVHQRLNHXNVLHQWRWHXWXPLVHVVDHLSHONlVWllQ
ODSVHQHGXQKXRPLRLPLQHQULLWlYDDQODSVHQHGXQHQVLVLMDLVXXGHQWRWHXWWDPLQHQHGHOO\WWllNDLNNLHQ
WRLPLHQ MD SllW|VWHQ ODSVLYDLNXWXVWHQ DUYLRLQWLD /DSVLYDLNXWXVWHQ DUYLRLQQLVVD RQ N\VH VLLWl HWWl
ODSVHQHWXDVHWHWDDQHQVLVLMDOOHNDLNLVVDKHLWlNRVNHYLVVDSllW|NVLVVl
7lVVl WXWNLHOPDVVD WDUNDVWHOHQ ODSVHQ RLNHXNVLD NRNRQDLVXXWHQD MRKRQ NXXOXYDW VHNl
LKPLVRLNHXVVRSLPXNVHW ODLW HWWl NDQVDOOLQHQ YDOWLRQRKMDXV 6XRPDODLVHVWD ODLQVllGlQQ|VWl
WlUNHLPSlQl ODSVHQRLNHXNVLHQNDQQDOWDQlHQ6XRPHQSHUXVWXVODLQ MRND WDNDD ODSVHOOH MDQXRUHOOH
WDVDYHUWDLVHQ DVHPDQ NDLNHVVD ODLQVllGlQQ|VVl DLNXLVWHQ NDQVVD /DSVHQ HWX MD ODSVHQ RVDOOLVXXV
NRURVWXYDW P\|V ODVWHQVXRMHOX MD VRVLDDOLKXROWRODLQ VLVlOO|LVVl 7lUNHlQl ODSVHQ MD QXRUHQ
K\YLQYRLQWLDNRVNHYDQDLKPLVRLNHXVVRSLPXNVHQDQRVWDQHVLOOH<.QODSVHQRLNHXNVLHQVRSLPXNVHQ
/26
2PDVVD W\|VVlQL ODVWHQVXRMHOXVVD ROHQ VDDQXW ROOD KDOOLQWRUDMDW \OLWWlYlVVl WRLPLQQDVVD PXNDQD
\KGHVVl VLYLVW\VWRLPHQ YDUKDLVNDVYDWXNVHQ MD WHUYH\GHQKXROORQ DVLDQWXQWLMRLGHQ NDQVVD 7lVVl
WXWNLHOPDVVDQL ROHQNLQ NLLQQRVWXQXW VLLWlPLWHQ ODVWHQVXRMHOXODLQ YHOYRLWWDPDVVD ODVWHQ MD QXRUWHQ
K\YLQYRLQWLVXXQQLWHOPDVVD ODSVHQ RLNHXNVLHQ WRWHXWXPLQHQ WHKGllQ NXQQDVVD QlN\YLNVL
PRQLDODLVHVWLVHNlVRVLDDOLW\|QHWWlPXLGHQKDOOLQWRNXQWLHQQlN|NXOPDVWD
$LQHLVWRQD WXWNLHOPDVVD RQ DVLDNLUMDDLQHLVWR HOL \KGHNVlQ NXQQDQ ODDWLPDW ODVWHQ MD QXRUWHQ
K\YLQYRLQWLVXXQQLWHOPDW 7XWNLHOPDQL WHRULDWDXVWD SHUXVWXX VHNl ODSVLRLNHXGHOOLVHHQ HWWl
ODSVLSROLLWWLVHHQ QlN|NXOPDDQ 7XWNLPXV RQ NYDOLWDWLLYLQHQ MD WXWNLPXVPHQHWHOPlQl Nl\WlQ
VLVlOO|QDQDO\\VLl
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7DUNDVWHOHQODVWHQMDQXRUWHQK\YLQYRLQWLVXXQQLWHOPLDVRVLDDOLVHQNRQVWUXNWLRQLVPLQQlN|NXOPDVWD
6RVLDDOLVHQNRQVWUXNWLRQLVPLQDYXOODS\ULQVDDPDDQVXXQQLWHOPLVWDHVLOOHODSVHQRLNHXNVLLQOLLWW\YLl
PHUNLW\NVLl/DSVHQHWXMDODSVHQRLNHXGHWRYDWSXKHNLHOHVVlSDOMRQNl\WHWW\MlPXWWDQLLWlNlVLWHOOllQ
HULNRQWHNVWHLVVDXVHLQHULWDYRLQMDQHYRLYDWVDDGDHULODLVLDPHUNLW\NVLl+\YLQYRLQWLVXXQQLWHOPDW
RYDW PRQLDODLVHQ W\|\KWHLV|Q \KGHVVl ODDWLPLD MD WlVWl V\\VWl ODSVHQ HGXQ MD ODSVHQ RLNHXNVLHQ
PHUNLW\V Ql\WWl\W\\ VXXQQLWHOPLVVD HUL WDYRLQ 0\|V \KWHLVNXQQDQ PXXWRNVHW MD YDOODOOD ROHYDW
DVHQWHHW YDLNXWWDYDW VLLKHQ PLWHQ YDKYDVWL \KWHLVNXQQDOOLVHVVD NHVNXVWHOXVVD SDLQRWHWDDQ ODVWHQ
K\YLQYRLQWLLQOLLWW\YLlDVLRLWD
7XWNLHOPDQUDNHQQHRQVHXUDDYDMRKGDQQRQMlONHHQOXYXVVDNDNVLDYDDQWXWNLHOPDQ\KWHLVNXQQDOOLVWD
YLLWHNHK\VWl HOL ODVWHQ K\YLQYRLQQLQ MD ODVWHQ RLNHXNVLHQ NHKLWW\PLVWl /lKHVW\Q DLKHWWD
ODSVLSROLLWWLVWHQRKMHOPLHQ VHNl6XRPHQ ODLQVllGlQQ|Q MDNDQVDLQYlOLVWHQ LKPLVRLNHXV VRSLPXVWHQ
NDXWWD 7DUNDVWHOHQ P\|V ODSVHQ HWXD MD ODSVLYDLNXWXVWHQ DUYLRLQQLQ PHUNLW\VWl ODVWHQ MD QXRUWHQ
K\YLQYRLQQLQHGLVWlPLVHQ MD ODSVHQRLNHXNVLHQ WRWHXWXPLVHQQlN|NXOPDVWD/XYXLVVDQHOMl MDYLLVL
NHUURQ WXWNLPXVWHKWlYlVWl MD WXWNLPXNVHQ WRWHXWXNVHVWD /XYXVVD NXXVL Nl\Q OlSL WXWNLPXNVHQ
WXORNVHWMDORSXNVLOXYXVVDVHLWVHPlQHVLWlQWXWNLHOPDQMRKWRSllW|NVHWMDSRKGLQQDQ



 
 
 
 
 
 
 
 
 
 
 

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08872.6,66$

.lVLWWHOHQWlVVlOXYXVVDODVWHQK\YLQYRLQQLQNHKLW\VWlOXYXOWDWlKlQSlLYllQ$YDDQHQVLQODVWHQ
MD QXRUWHQ K\YLQYRLQQLQ WLODQQHWWD VXRPDODLVHQ \KWHLVNXQQDQPXXWRNVLVVD MD VHQ MlONHHQ NXQWLHQ
K\YLQYRLQWLSROLWLLNDQMDVWUDWHJLRLGHQNDXWWD

/DVWHQK\YLQYRLQQLQNHKLWW\PLQHQ
 
/DVWHQLKPLVRLNHXGHWRYDWNHKLWW\QHHWKLWDDVWLHLNlODSVLOODROHDLQDNDWVRWWXROHYDQRPLDRLNHXNVLD
$LHPPLQODSVHWQlKWLLQKDDYRLWWXYXXWHQVDYXRNVLHQQHQNDLNNHDDLNXLVWHQVXRMHOXDWDUYLWVHYDNVLMD
SHUKHHQDVLDWNRHWWLLQYDKYDVWL\NVLW\LVLNVL<KWHLVNXQQDQUDNHQWHHOOLQHQMDNXOWWXXULQHQPXXWWXPLQHQ
OXYXOWD DONDHQ YDLNXWWL PHUNLWWlYlVWL ODVWHQ QXRUWHQ MD KHLGlQ SHUKHLGHQVl HOlPllQ
0RQLVXNXSROYLQHQ \KWHLVDVXPLQHQ VHNl N\OLHQ \KWHLV|OOLV\\V MD VLLWl VDDWDYD ODSVLSHUKHLGHQ WXNL
PXXWWXLWHROOLVWXPLVHQMDNDXSXQJLVWXPLVHQP\|Wl1\N\LVLQNDXSXQJHLVVDSLHQHQW\QHHW\GLQSHUKHHW
WDUYLWVHYDWDUMHVVDVHOYL\W\PLVHHQ\KlHQHPPlQ\KWHLVNXQQDQWXNHD
0DDLOPDQODDMXLVHVWLNDQVDLQYlOLVLOOlVRSLPXNVLOODRQS\ULWW\WXUYDDPDDQODVWHQK\YLQYRLQWLD<.Q
WDORXGHOOLVLD VRVLDDOLVLD MD VLYLVW\NVHOOLVLl RLNHXNVLD NRVNHYD VRSLPXV  766VRSLPXV MD
NDQVDODLV MD SROLLWWLVLD RLNHXNVLD NRVNHYD \OHLVVRSLPXV ± .3VRSLPXV YXRGHOWD 
OLVlVLYlWMRQNLQYHUUDQODSVHQRLNHXNVLDPXWWDYDVWDYXRQQD<.QODSVHQRLNHXNVLHQVRSLPXV
PHUNLWVL VLLUW\PLVWl ODSVHQ VXRMHOXVVD VXSSHDVWD PHUNLW\NVHVWl ODDMHPSDDQ ODSVHQ RLNHXNVLHQ
VXRMHOHPLVHHQ+DNDOHKWR:DLQLR
6XRPHVVD ODVWHQ K\YLQYRLQQLQ NHKLW\NVHVVl RQ WDSDKWXQXW SDOMRQ K\Yll <.Q ODSVHQ RLNHXNVLHQ
VRSLPXNVHQ YRLPDDQWXORQ MlONHHQ /DVWHQ NXROOHLVXXV MD ODSVLLQ NRKGLVWXQXW NXULWXVYlNLYDOWD RQ
YlKHQW\Q\WODVWHQRVDOOLVXXWWDDUYRVWHWDDQHQHPPlQMDODSVLDS\ULWllQDNWLLYLVHPPLQNXXOHPDDQMD
NXXQWHOHPDDQ+XRQRDNHKLW\VWlODVWHQNDVYXQMDNHKLW\NVHQNDQQDOWDRQNXLWHQNLQWDSDKWXQXWVLLQl
HWWl ODVWHQ K\YLQYRLQWL RQ HUL\W\Q\W VHNl HULDUYRLVWXQXW MD PRQHQ SHUKHHQ DUMHVVD RQJHOPDW RYDW
NDVDDQWXQHHW /DVWHQ MD QXRUWHQ PDDLOPDQ YDDWLYXXV MD KHLGlQ MRNDSlLYlLVHQ NDVYX\PSlULVW|Q
KHLNHQW\Q\WN\N\WXNHDODSVLDLOPHQHHPRQHQODLVHQDSDKRLQYRLQQLQOLVllQW\PLVHQl7XWNLMDW6DOPL
0lNHOl 3HUlOl MD .HVWLOl WRWHVLYDW YXRQQD  HWWl VXXULPPDOOD RVDOOD ODSVLVWD MD QXRULVWD
NHKLW\NVHQ HGHOO\W\NVHW RYDW K\YlWPXWWD QLLGHQ MRXNNR NDVYDD MRWND RYDW YDDUDVVD V\UMl\W\l MD
MRLGHQSDOYHOXQWDUYHRQVXXUL6DOPL\P
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/DVWHQMDKHLGlQYDQKHPSLHQVDPLHOHQWHUYH\VMDSlLKGHRQJHOPDWODVWHQNLLUHHOOLVHWVLMRLWXNVHWVHNl
ODVWHQVLMRLWWDPLQHQNRGLQXONRSXROHOOHRYDW OLVllQW\QHHW 0//9HUUDWWDHVVDYXRGHQ
OXYXQ DOXQ WLODQQHWWD YXRGHQ  WLODQWHHVHHQ ODVWHQ MD SHUKHLGHQ SDOYHOXLGHQ WDUYH NDVYRL
PHUNLWWlYlVWL7XRQDDLNDQDNDVYDWXV MDSHUKHQHXYRORLGHQ ODVWHQVXRMHOXQDYRKXROORQ MDKXRVWDDQ
RWHWWXMHQ QXRULVRLNlLVWHQ DVLDNDVPllUlW NDVYRLYDW YRLPDNNDDVWL /DVWHQ MD QXRUWHQ SV\\NNLVHW
RQJHOPDW OLVllQW\LYlW MD HVLPHUNLNVL SV\NLDWULVHVVD ODLWRVKRLGRVVD ROHYLHQ QXRULVRLNlLVWHQ RVXXV
NDVYRL\OL0\|VNRXOXQNl\QQLVVlWXHQWDUYHNDVYRLYRLPDNNDDVWLMDHULW\LVRSHWXNVHVVDROHYLHQ
NRXOXODLVWHQRVXXVLNlU\KPlVWllQNDVYRLWXRQDDLNDQDQRLQ6DOPL\P
0HUNLWWlYlQl V\\Ql ODVWHQ MD QXRUWHQ SDOYHOXMHQ WDUSHHQ OLVllQW\PLVHOOH YRLGDDQ QlKGl VHPLWHQ
6XRPHQK\YLQYRLQWLSROLWLLNNDPXXWWXLOXYXQODPDQDLNDQD/DPDQlN\LVRVLDDOLWXUYDQMDSHUKH
HWXXNVLHQ OHLNNDDPLVHQD VHNl NXQWLHQ SDOYHOXLGHQ YlKHQHPLVHQl /DSVLOOH NHVNHLVLVVl NDVYXQ MD
NHKLW\NVHQ \PSlULVW|LVVl HOL SlLYlKRLGRVVD MD NRXOXVVD U\KPlNRRW NDVYRLYDW VHNl ODVWHQ NDQVVD
WRLPLYLHQ DLNXLVWHQ PllUl YlKHQL 6DPDDQ DLNDDQ NXQWLHQ NRWLSDOYHOXW ODSVLSHUKHLOOH YlKHQLYlW
9XRQQDNXQQDOOLVWDNRGLQKRLWRDSXDVDDYLD ODSVLSHUKHLWlROL\OLYXRQQDQLLWlROL
HQllDOOH (P9DLNNDNXQQLVVDSHUKHSDOYHOXLWDRQ OLVlWW\HLOXYXQ WDVROOH
SDOYHOXLGHQWXRWWDPLVHVVDROHHGHOOHHQNllQSllVW\
/DSVLSHUKHN|\K\\V RQ 6XRPHVVD OLVllQW\Q\W MD ODSVHQ V\UMl\W\PLVHQ ULVNLW OLLWW\YlW P\|V
WRLPHHQWXORRQ-RVODSVHOODMDQXRUHOODHLROHYDUDDKDUUDVWXNVLLQWDL\KWH\GHQSLWRYlOLQHLVLLQ\VWlYLHQ
NDQVVDKlQYRL MllGl \VWlYlSLLULQXONRSXROHOOH MROORLQ \NVLQlLV\\V MD V\UMl\W\PLVULVNL OLVllQW\YlW
6DOPL \P   6XKWHHOOLVHQ NRUNHDQD VlLO\Q\W W\|WW|P\\VDVWH VHNl SHUKHSROLLWWLVWHQ
WXORQVLLUWRMHQMlWWlPLQHQVLOOHWDVROOHMROOHVHOXYXQODPDYXRVLHQDLNDQDOHLNDWWLLQDLKHXWWDYDW
VHQ HWWl ODSVLSHUKHLGHQ WDORXV HL ROH NHKLWW\Q\W VDPDVVD WDKGLVVD NXLQ NDQVDQWDORXV 9lHVW|OLLWWR

0DWWL 5LPSHOl  RQ WRGHQQXW DUWLNNHOLVVDDQ HWWl SDOYHOXMHQ RKMDXNVHQ PXXWWXPLQHQ 
OXYXOOD VXRUDDQ NXQQLOOH HL WXRWWDQXW VHOYll HWXD DVLDNNDLOOH HLNl NXQWLHQ SDOYHOXMlUMHVWHOPllQ
$LHPPLQ 6XRPHVVD VRVLDDOL MD WHUYH\GHQKXROORQ NXQWDSDOYHOXMHQ UDNHQWDPLQHQ SHUXVWXL MXONLVHQ
YDOODQ WLODDMDWXRWWDMDPDOOLLQ7XROORLQYDOWLRRVDOOLVWXLSDOYHOXLGHQ UDKRLWXNVHHQ MDYDOWLRQ WDKROWD
WHKWLLQVWUDWHJLVHWYDOLQQDWMDRKMDXVPXWWDNXQQDWWXRWWLYDWSDOYHOXWLWVH9DOWLRQMDNXQQDQYlOLQHQ
WLODDMD±WXRWWDMDPDOOLSXUHWWLLQOXYXQDOXVVDMROORLQVWUDWHJLQHQYDVWXXSDOYHOXNHKLWWlPLVHVWlMD
NDVYDYD YDVWXX P\|V UDKRLWXNVHVWD VLLUW\LYlW NXQQLOOH OXYXQ ODPD NXLWHQNLQ SDNRWWL
NXQWDSllWWlMlW NHVNLWW\PllQ SDOYHOXLGHQ NHKLWWlPLVHQ VLMDDQ HQQHQ NDLNNHD WDORXWHHQ 5LPSHOl

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/DSVLSROLLWWLVHWRKMHOPDWODVWHQMDQXRUWHQK\YLQYRLQWLDHGLVWlPlVVl
 
6XRPHVVDRQOXYXOWDOlKWLHQYDOWLRQWDKROWDWHKW\ODVWHQK\YLQYRLQWLLQYDLNXWWDYLDVXXQQLWHOPLD
+DOOLWXNVHWRYDWWHKQHHWXVHLWDODSVLSROLLWWLVLDRKMHOPLDMDWRLPLQWDVXXQQLWHOPLDMRLGHQOlKW|NRKWDQD
RQROOXWODVWHQMDQXRUWHQK\YLQYRLQQLQOLVllPLQHQ+DOOLWXVRKMHOPLHQOlKW|NRKWDQDRYDWROOHHWP\|V
ODVWHQ K\YLQYRLQWLLQ OLLWW\YlW WXWNLPXNVHW (VLPHUNLNVL 6WDNHVLQ MXONDLVHPDVVD WXWNLPXVUDSRUWLVVD
YXRQQDWRGHWWLLQHWWlSLHQHKN|PXWWDODDMHQHYDMRXNNRODSVLVWDNlUVLYDLNHXWXYLHQRQJHOPLHQ
NDVDXWXPLVHVWDMDHWWlQHOMlVRVDWDLSHUlWLNROPDVRVDODSVLVWDHLYRLK\YLQ%DUG\	6DOPL	+HLQR

9DOWLRQHXYRVWRQ ODSVLSROLLWWLQHQ VHORQWHNR KHUlWWL YLONDVWD NHVNXVWHOXD YXRQQD  6HORQWHRVVD
WRGHWWLLQ HWWl VXRPDODLVHQ \KWHLVNXQQDQ SHUXVUDNHQQH ROL WRLPLQWDNXQWRLQHQ MD HWWl HQHPPLVW|
ODSVLVWD MD QXRULVWD YRL K\YLQ 6HORQWHRVVD WRGHWWLLQ P\|V HWWl QRLQ MRND N\PPHQHQQHOOl
NRXOXLNlLVHOOlROLMRNLQOllNHWLHWHHOOLVHVWLWRGHWWDYDMDKRLWRDHGHOO\WWlYlYLNDYDPPDWDLWDXWL/LVlNVL
DUYLRLWLLQHWWlQRLQMRNDNROPDQQHOODODSVHOODROLVLPLHOHQWHUYH\GHQMDRSSLPLVHQRQJHOPLDMDQLLGHQ
YXRNVL WDUYHWWD HULW\LVWRLPHQSLWHLVLLQ 6\UMl\W\PLVHQ HKNlLVHPLVHNVL KXRQRVWL YRLYLHQ ODVWHQ
WLODQWHHVHHQROLVLSXXWXWWDYDMDSDOYHOXMHQNHKLWWlPLQHQQlKWLLQWlUNHlQl.HLQRLQDYDOWLRQHXYRVWRSLWL
NXQWLHQRKMDXVWDHVLPHUNLNVLODDWXVXRVLWXVWHQDYXOOD916±
(QVLPPlLQHQVRVLDDOLMDWHUYH\VPLQLVWHUL|QWDYRLWHMDWRLPLQWDRKMHOPDHOL7$72ODDGLWWLLQYXRVLOOH
± 6HQ WDYRLWWHHQD ROL NRNR VRVLDDOL MD WHUYH\VSDOYHOXMlUMHVWHOPlQ MD NXQWLHQ
ODSVLSROLLWWLVWHQ RKMHOPLHQ NHKLWWlPLQHQ 6RVLDDOLVWHQ MD WHUYH\GHOOLVWHQ RQJHOPLHQ HKNlLVHPLVHVVl
SDLQRWHWWLLQ HULW\LVHVWL ODSVLLQ MD QXRULLQ NRKGLVWXYLD WRLPLD 7RLPLQWDRKMHOPDQ WDYRLWWHHQD ROLYDW
ODVWHQMDQXRUWHQWHUYH\GHQMDK\YLQYRLQQLQHGLVWlPLQHQMDV\UMl\W\PLVHQHKNlLV\SlLKGHRQJHOPLHQ
HKNlLV\ MD VRVLDDOLW\|Q YDKYLVWDPLQHQ 2KMHOPDDQ VLVlOW\L OXNXLVLD KDOOLWXVRKMHOPLVVD DQQHWWXMD
WRLPHQSLGHVXRVLWXNVLDHVLPHUNLNVLHKNlLVHYlQSlLKGHW\|QWLHGRWXVMDNRXOXWXVPDWHULDDOLQODDGLQWD
YDUKDLVQXRULOOH MD KHLGlQ NDQVVDDQ W\|VNHQWHOHYLOOH 7RLPHQSLGHHKGRWXNVHQD ROL P\|V
ODVWHQQHXYRORLGHQ W\|QWHNLM|LOOH VXXQQDWWX NRXOXWXV MRQND DYXOOD S\ULWWLLQ MXXUUXWWDPDDQ
HQQDOWDHKNlLVHYlQ PLHOHQWHUYH\VW\|Q MD YDUKDLVHQ YXRURYDLNXWXNVHQ WXNHPLVHQ PDOOL RVDNVL
MRNDSlLYlLVLlW\|WDSRMD670
6HXUDDYDVVDWRLPLQWDVXXQQLWHOPDVVD7$72±S\ULWWLLQYLHOlYDKYLVWDPDDQMDSDUDQWDPDDQ
YDQKHPPXXGHQ WXNHD VHNl ODSVL MD SHUKHSDOYHOXLGHQ WDVDDUYRLVWD VDDWDYXXWWD
7RLPLQWDVXXQQLWHOPDQ WDYRLWWHLQD ROLYDW P\|V lLWL\V MD ODVWHQQHXYRODWRLPLQQDQ NHKLWWlPLQHQ
PRQLDPPDWLOOLVWD W\|Wl WHKRVWDPDOOD VHNl SlLYlKRLGRQ ODSVLU\KPlNRNRMHQ SLHQHQWlPLQHQ 670
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 6XXQQLWHOPLHQ VXRVLWXNVHW NRKGLVWHWWLLQ HQVLVLMDLVHVWL NXQQLOOH PXWWD P\|V YDOWLRQ
YLUDQRPDLVLOOHMDODLWRNVLOOHVHNlNROPDQQHQVHNWRULQWRLPLMRLOOH
9XRQQD<.VVDMlUMHVWHWWLLQODVWHQRLNHXNVLHQVRSLPXNVHQVHXUDQWDNRNRXVMRKRQP\|V6XRPHQ
HGXVWDMDWRVDOOLVWXLYDW.RNRXNVHQORSSXDVLDNLUMDWXQQHWDDQQLPHOOl:RUOG)LWIRU&KLOGUHQ±/DSVLOOH
VRSLYDPDDLOPD6XRPHVVDVRVLDDOLMDWHUYH\VPLQLVWHUL|QDVHWWDPDWRLPLNXQWDWRWHVLNDQVDLQYlOLVHQ
NRNRXNVHQMlONHHQHWWl6XRPHHQWDUYLWWLLQP\|VRPDODDMDMD\KWHLVHVWLK\YlNV\WW\YDOWDNXQQDOOLQHQ
ODSVL MDSHUKHSROLLWWLQHQVWUDWHJLD6WUDWHJLDQ WDYRLWWHHQDROL ODVWHQ MD ODSVLSHUKHLGHQK\YLQYRLQQLQ
VHXUDDPLQHQMDNHKLWWlPLQHQ
6XRPL WHNL NRNRXNVHQ ORSSXDVLDNLUMDQ SHUXVWHHOOD RPDQ NDQVDOOLVHQ RKMHOPDQVD /DSVLOOH VRSLYD
6XRPL YXRQQD  /DSVLOOH VRSLYD 6XRPLRKMHOPDQ NlUNLWDYRLWWHHQD ROL UDNHQWDD VXRPDODLQHQ
\KWHLVNXQWDVHOODLVHNVLPLVVlODSVHQHWXVHNlODSVHQWDUSHHWRWHWWDLVLLQKXRPLRRQMDODSVLSHUKHLGHQ
SDOYHOXWVHNl WDORXGHOOLVHWYRLPDYDUDW WXUYDWWDLVLLQ 670/DSVLOOHVRSLYD6XRPLRKMHOPDQ
WDYRLWWHLOOD S\ULWWLLQ YDVWDDPDDQ <.Q ODSVHQ RLNHXNVLHQ NRPLWHDQ DLHPPLQ HVLWWlPLLQ KXROLLQ
6XRPHQ RVDOWD +XROLQD ROLYDW NXQWLHQ HULODLVHW VRVLDDOLSROLWLLNDW MD HULWDVRLVHW \KWHLVNXQQDOOLVHW
SDOYHOXWMRWNDORLYDWHULDUYRLVXXWWDHULW\LVHVWLKDDYRLWWXYLPPDVVDDVHPDVVDROHYLOOHU\KPLOOHPXXQ
PXDVVD\NVLQKXROWDMDSHUKHLOOHN|\KLOOHYDPPDLVLOOHSDNRODLVMDPXLOOHYlKHPPLVW|LKLQNXXOXYLOOH
ODSVLOOH 3DOYHOXLGHQ HULWDVRLVXXV ROL ULLSSXYDLQHQ NXQWLHQ HULODLVLVWD WDORXGHOOLVLVWD YRLPDYDURLVWD
SllWWlMLHQHULODLVLVWDSULRULVRLQQHLVWDMDDYXQP\|QWlPLVHQHULODLVLVWDMlUMHVWHOPLVWl
3llPLQLVWHUL 0DWWL 9DQKDVHQ WRLVHOOD KDOOLWXVNDXGHOOD YXRQQD  KDOOLWXVRKMHOPDVVD ODDGLWWLLQ
6XRPHQHQVLPPlLQHQ ODVWHQQXRUWHQ MDSHUKHLGHQK\YLQYRLQQLQSROLWLLNNDRKMHOPDYXRVLOOH±
 +DOOLWXNVHQ WDYRLWWHHQD ROL ODSVL MD QXRULVR\VWlYlOOLVHPSL 6XRPL MD KDOOLWXNVHQ RKMHOPD
SHUXVWXLHOlPlQNDDULSROLWLLNNDDQMRVVDLKPLVHQNHKLW\VNDDULQlKWLLQYDUKDLVLVWDODSVXXGHQYDLKHLVWD
MDWNXPRQD NRKWL QXRUXXWWD MD DLNXLVXXWWD 9DQKDVHQ KDOOLWXVNDXGHQ ODVWHQ QXRUWHQ MD SHUKHLGHQ
K\YLQYRLQQLQ SROLWLLNNDRKMHOPDQ WDYRLWWHHQD ROL HKNlLVWl MD YlKHQWll ODVWHQ VHNl QXRUWHQ
SDKRLQYRLQWLD MD V\UMl\W\PLVWl +\YLQYRLQQLQ OLVllPLVHQ NHLQRLQD SROLWLLNNDRKMHOPDVVDPDLQLWWLLQ
ODSVLSHUKHLGHQ WDORXGHOOLVHQ DVHPDQ SDUDQWDPLQHQ MD SDQRVWDPLQHQ YDUKDLVHHQ SXXWWXPLVHHQ MD
HQQDOWDHKNlLVHYllQ W\|K|Q 3ROLWLLNNDRKMHOPDVVD NRURVWHWWLLQ ODVWHQ MD QXRUWHQ K\YLQYRLQQLQ
HGLVWlPLVHQWRLPLDHULKDOOLQQRQDORLOODMDWDYRLWWHHQDROLSDUDQWDDNXQWLHQMDPLQLVWHUL|LGHQRVDDPLVWD
ODSVLMDSHUKHYDLNXWXVWHQDUYLRLQQLVVDMRQNDDYXOODS\VW\WllQYDUPLVWDPDDQODSVHQHGXQPXNDLVXXV
SllW|NVLlWHKWlHVVl9DOWLRQHXYRVWR±

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-\UNL .DWDLVHQ KDOOLWXVNDXGHOOD ODSVL MD QXRULVRSROLLWWLQHQ RKMHOPD WHKWLLQ YXRVLOOH ±
+DOOLWXVRKMHOPDVVD NlUNLWDYRLWWHLQD ROL RVDOOLVXXV \KGHQYHUWDLVXXV MD SHUKHLGHQ DUMHQKDOOLQWD
+DOOLWXVRKMHOPDDQ NLUMDWWLLQ KXROL W\| MD RSLVNHOXSDLNNRMHQ XONRSXROHOOH MllYLVWl QXRULVWD MD
KDOOLWXVRKMHOPDQ VHXUDXNVHQD 6XRPHVVD ODDGLWWLLQNLQ HULODLVLD QXRUWHQ V\UMl\W\PLVHQ HKNlLVHYLl
WRLPHQSLGHVXRVLWXNVLD<KWHQl WRLPHQSLWHHQl ROL \KWHLVNXQWDWDNXX MRQND WDYRLWWHHQD ROL YlKHQWll
QXRUWHQV\UMl\W\PLHQXKNDD1XRULVRWDNXXRQHGHOOHHQNl\W|VVlMDVHQWDUNRLWXNVHQDRQWDDWDHWWl
MRNDLVHOOD DOOH YXRWLDDOOH QXRUHOOH WDUMRWDDQ W\| RSLVNHOX W\|NRNHLOX W\|SDMD WDL
NXQWRXWXVSDLNNDDYLLPHLVWllQNROPHQNXXNDXGHQNXOXHVVDW\|WW|PlNVLLOPRLWWDXWXPLVHVWD
6XRPDODLVHQ ODSVL MD SHUKHSROLWLLNDQ NDQQDOWD PHUNLWWlYl DVLD RQ ROOXW YDOWDNXQQDOOLVHQ
ODSVLDVLDYDOWXXWHWXQYLUDQSHUXVWDPLQHQVRVLDDOLMDWHUYH\VPLQLVWHUL|Q\KWH\WHHQYXRQQD/DNL
ODSVLDVLDYDOWXXWHWXVWD  /DSVLDVLDYDOWXXWHWXQ WHKWlYlQl RQ VHXUDWD ODVWHQ MD QXRUWHQ
HOLQRORMDMDDUYLRLGDKHLGlQRLNHXNVLHQVDMDK\YLQYRLQWLQVDWRWHXWXPLVWD/LVlNVLYDOWXXWHWWXHGLVWll
HULWDYRLQ<.QODSVHQRLNHXNVLDNRVNHYDQ\OHLVVRSLPXNVHQWRWHXWXPLVWDMDVRSLPXNVHQWXQQHWXNVL
WHNHPLVWl /DSVLDVLDYDOWXXWHWXQ WRLPLVWR DQWDD YDOWLRQHXYRVWROOH YXRVLWWDLQ WLHWRD WRLPLQQDVWDDQ
9XRQQD WRLPLQWDNHUWRPXNVHQQLPLPXXWHWWLLQ YXRVLNLUMDNVL MD YLLPHLVLQ YXRVLNLUMD DQQHWWLLQ
YDOWLRQHXYRVWROOH KXKWLNXXVVD 9XRVLNLUMD VLVlOWll DMDQNRKWDLVHQ DUYLRQ ODVWHQ RLNHXNVLHQ MD
HOLQRORMHQ NHKLW\NVHVWl 6XRPHVVD VHNl WDUYLWWDYLVWD ODLQVllGlQQ|Q XXGLVWXVWDUSHLVWD
/DSVLDVLDYDOWXXWHWXOWD S\\GHWllQ ODXVXQWRMD ODNLHKGRWXVWHQ YDOPLVWHOXXQ MD VHQ OLVlNVL YDOWXXWHWWX
RWWDDDNWLLYLVHVWLRVDD\KWHLVNXQQDOOLVHHQNHVNXVWHOXXQODVWHQRLNHXNVLHQQlN|NXOPDVWD
0\|VQ\N\LVHQSllPLQLVWHULQ-XKD6LSLOlQKDOOLWXVNDXGHQ\NVLSllWDYRLWWHLVWDRQODVWHQMDSHUKHLGHQ
K\YLQYRLQWLMDSHUKHLGHQYRLPDYDURMHQYDKYLVWDPLQHQ6LSLOlQKDOOLWXVRKMHOPDQPXNDLVHVWL6XRPHVVD
WRWHXWHWDDQ WlOOl KHWNHOOl ODSVL MD SHUKHSDOYHOXMHQ PXXWRVRKMHOPDD /DSH /DSHQ OlKW|NRKWD RQ
SHUKHLGHQPRQLPXRWRLVXXVMDODSVHQHGXQHGLVWlPLQHQ0XXWRVRKMHOPDQWDUNRLWXNVHQDRQYDKYLVWDD
YDQKHPPXXWWDMDWXRWWDDSHUKHLGHQVDDWDYLOOHPDWDODQN\QQ\NVHQSDOYHOXLWD $XOD\P
0XXWRVRKMHOPDQ WDYRLWWHHQD RQ HWWl SDOYHOXW S\VW\WWlLVLLQ MDWNRVVD MlUMHVWlPllQ ODSVL MD
SHUKHOlKW|LVHVWLKDOOLQWRUDMDW\OLWWlHQ+DOOLWXVRKMHOPDQWDYRLWWHLQDRQNRXOXQMDYDUKDLVNDVYDWXNVHQ
NHKLWWlPLQHQQLLQHWWl VH WXNHH ODSVHQK\YLQYRLQWLD2KMHOPDQ DYXOODS\ULWllQ WXUYDDPDDQ ODSVHQ
HGXQWRWHXWXPLQHQMDRLNHXVPROHPSLLQYDQKHPSLLQP\|VHURWLODQWHLVVD+DOOLWXVRKMHOPD
.XQQDW ODDWLYDW NXQWDVWUDWHJLDQ MRQND \NVL RVDDOXH RQ K\YLQYRLQWLVWUDWHJLD 6HQ WDYRLWWHHQD RQ
NXQQDQDVXNNDLGHQWHUYH\GHQMDK\YLQYRLQQLQHGLVWlPLQHQ+\YLQYRLQWLVWUDWHJLDQRQWDUNRLWXVROOD
W\|NDOX MRND DQWDD NXQQDQ SllW|NVHQWHNLM|LOOH ULLWWlYlVWL WLHWRD NXQWDODLVWHQ K\YLQYRLQQLVWD MD
SDOYHOXLVWDVHNlPDKGROOLVWDDK\YLQYRLQWLWLODQWHHQDUYLRLQQLQMDVHXUDQQDQ-RHQVXX
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+\YLQYRLQWLVWUDWHJLDQ OLVlNVL ODVWHQVXRMHOXODNL  YHOYRLWWDD NXQQDW ODDWLPDDQ ODVWHQ MD
QXRUWHQK\YLQYRLQWLVXXQQLWHOPDQ/DVWHQMDQXRUWHQK\YLQYRLQWLVXXQQLWHOPLHQRQWDUNRLWXVVLVlOW\l
SLGHPPlQ DLNDYlOLQ NXQWDVWUDWHJLDDQ MRQND DYXOOD PllULWHWllQ NXQQDQ K\YLQYRLQQLQ MD
ODSVLSROLWLLNDQ VXXQWDD 6XXQQLWHOPD RQ WHKW\ \OHHQVl YDOWXXVWRNDXGHQ PLWWDLVHOOH DMDQMDNVROOH MD
VXXQQLWHOPDVVDHVLWHWW\MHQ WDYRLWWHLGHQ WRWHXWXPLVWD DUYLRLGDDQ MRNDLVHQ WLOLQSllW|NVHQ\KWH\GHVVl
.XQWLHQ WLOLQSllW|VWHQ MD WRLPLQWDNHUWRPXNVLHQYDOPLVWHOXVVDNXQWLHQ WXOHHDUYLRLGDVXXQQLWHOPLHQ
WRWHXWXPLVHQOLVlNVLNXQQDQHULWRLPLDORMHQSllW|VWHQODSVLYDLNXWXNVLD5RXVX
7XWNLHOPDQL DLQHLVWRQD RYDW NXQWLHQ ODVWHQ MD QXRUWHQ K\YLQYRLQWLVXXQQLWHOPDW MD DYDDQ
K\YLQYRLQWLVXXQQLWHOPLHQWDUNRLWXVWDMDWDXVWRMDWDUNHPPLQWXWNLHOPDQDLQHLVWRDNRVNHYDVVDOXYXVVD

















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/$36(1(78-$/$36,9$,.87867(1$59,2,17,
 
7XWNLHOPDQ WHRUHHWWLQHQ YLLWHNHK\VPXRGRVWXX ODSVHQ RLNHXNVLHQ ODSVHQ HGXQ MD ODSVLYDLNXWXVWHQ
DUYLRLQQLQPHUNLW\NVHQDYDDPLVHVWDVXKWHHVVDODSVHQRLNHXNVLHQWRWHXWXPLVHHQ-RWWDODSVHQRLNHXGHW
YRLYDWWRWHXWXDWl\VLPllUlLVLQlRQODSVHQHWXMDODSVLYDLNXWXVWHQDUYLRLQWLROWDYDPXNDQDNDLNHVVD
NXQQDQWRLPLQQDQVXXQQLWWHOXVVD MDSllW|NVHQWHRVVD6HXUDDYDVVDOXYXVVDNlVLWWHOHQODSVHQHWXDMD
ODSVLYDLNXWXVWHQ DUYLRLQWLD MD QlLGHQ PHUNLW\VWl ODSVHQ RLNHXNVLHQ WRWHXWXPLVHQ RVDQD /DSVHQ
RLNHXNVLDODLQVllGlQQ|QQlN|NXOPDVWDNlVLWWHOHQODDMHPPLQOXYXVVDQHOMl
7XWNLPXVWD6XRPHVVDODSVHQHGXVWDODSVHQHGXQWRWHXWXPLVHVWDMDODSVHQRLNHXNVLVWDRYDWWHKQHHW
PXXQPXDVVD/LLVD1LHPLQHQ+HQQD3DMXODPPLMD6XVDQQH+DNDOHKWR:DLQLR
7HUYH\GHQMDK\YLQYRLQQLQODLWRNVHQMXONDLVHPLDWXWNLPXNVLDMRLVVDNlVLWHOOllQODSVHQ
RLNHXNVLD MD ODSVHQ HGXQ WRWHXWXPLVHVWD RQ WHKW\ XVHLWD YLLPH YXRVLQD (VLPHUNNLQl XXVLVWD
MXONDLVXLVWD RQ SURIHVVRUL /HD 3XONNLVHQ  WHRV ´.RKWL \KWHLVWl ODSVLNlVLW\VWl´ MRVVD HUL
WRLPLMRLGHQ ODSVLNlVLW\VWl WDUNDVWHOODDQ VXKWHHVVD ODSVHQ RLNHXNVLHQ VRSLPXNVHHQ $MDQNRKWDLVWD
NHVNXVWHOXDODSVHQRLNHXNVLVWDSLWll\OOlODSVLDVLDYDOWXXWHWXQWRLPLVWRQOLVlNVLP\|V/DVWHQVXRMHOXQ
NHVNXVOLLWRQ NRRUGLQRLPD MD /DSVHQ RLNHXNVLHQ \KWHLVW\|YHUNRVWRQ \OOlSLWlPl VLYXVWR
/DSVHQRLNHXGHWIL$MDQNRKWDLVLVVDNHVNXVWHOXLVVDMDODSVHQRLNHXNVLHQWLHGRWWDPLVHVVDRYDWPXNDQD
P\|VXVHDWMlUMHVW|WNXWHQHVLPHUNLNVL0DQQHUKHLPLQODVWHQVXRMHOXOLLWWRMD8QLFHI

/DSVHQHWX
 
/DSVHQ HWX RQ VLVllQNLUMRLWHWWX NDQVDLQYlOLVLVVl VRSLPXNVLVVD PXXQ PXDVVD (XURRSDQ
LKPLVRLNHXVVRSLPXNVHVVD MD (XURRSDQ XQLRQLQ SHUXVRLNHXVNLUMDVVD MRND NRVNHH WDORXGHOOLVLD MD
VRVLDDOLVLDRLNHXNVLD(XURRSDQLKPLVRLNHXVVRSLPXVHLVLVlOOlODSVLDNRVNHYLDHULW\LVPllUl\NVLlHLNl
HULW\LVWl VllQQ|VWl ODVWHQ LKPLVRLNHXNVLVWD PXWWD VRSLPXNVHQ RLNHXGHW NRVNHYDW \KWl ODLOOD VHNl
DLNXLVLDHWWlODSVLD7RLYRQHQ9DLNND(XURRSDQLKPLVRLNHXVVRSLPXVHLLWVHOOllQVLVlOOl
ODSVHQ HGXQ NlVLWHWWl RQ ODSVHQ HWX WRLVWXYDVWL ROOXW HVLOOl(XURRSDQ LKPLVRLNHXV WXRPLRLVWXLPHQ
(,7UDWNDLVXNl\WlQQ|LVVl(PW
/DSVHQHGXQPllULWWHO\ HLNXLWHQNDDQROH\NVLVHOLWWHLQHQYDDQPRQLWDKRLQHQ MDXVHLQP\|VK\YLQ
WXONLQQDQYDUDLQHQDVLD2QKHOSRPSLPllULWHOOlPLWlODSVHQHWXHLROHNXLQVHPLWlVLOOlWDUNRLWHWDDQ
5lW\/DSVHQHGXOODYRLGDDQWDUNRLWWDDPXXQPXDVVDLKPLVRLNHXNVLVVDPDLQLWWXDODSVHQ
HWXD MDVHQYRLGDDQP\|VNDWVRDROHYDQ ODVWHQVXRMHOXQNHVNHLQHQSHULDDWH6XRPHVVD ODSVHQHGXQ
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HQVLVLMDLVXXVRQVLVlOO\WHWW\RKMDDYDQDSHULDDWWHHQDP\|VHVLPHUNLNVLODSVHQKXROWRODNLLQ
MDVRVLDDOLKXROWRODNLLQ
/DSVHQHGXQNlVLWHRQDLQDVLGRWWXYDOOLWVHYDDQNXOWWXXULLQMDDLNDDQ/DSVHQHGXOODHLROH\KWHQlLVWl
PHUNLW\VWl \KWHLVNXQQDOOLVHVVD UDNHQWHHVVD HUL SXROHOOD PDDLOPDD (VLPHUNLNVL /lQVL(XURRSDVVD
ODSVHQHWXQlKGllQWRLVHQODLVHQDNXLQYDLNND,QWLDVVDPLVVlODSVLW\|YRLPDQNl\WW|RQDUNLSlLYll
/DSVHQHWXDHLP\|VNllQ\PPlUUHWl VDPDOOD ODLOODNXLQ6XRPHVVDHVLPHUNLNVL/lKLLGlVVlPLVVl
ODVWHQ DYLRLWXPLQHQ MD ODSVLVRWLODLGHQ YlUYllPLQHQ RQ \OHLVWl $MDOOLVHVWLNLQ ODSVHQ HWX
PllULWWHOHPLQHQRQPXXWWXQXWMDVHPllULWHOOllQQ\WWRLVLQNXLQHVLPHUNLNVLVDWDYXRWWDVLWWHQMROORLQ
ODSVHQHGXOODWDUNRLWHWWLLQSllRVDLQODSVHQVXRMHOXD
/DSVHQRLNHXNVLHQNRPLWHDQ\OHLVNRPPHQWLQPXNDDQODSVHQHWXRQP\|VG\QDDPLQHQNlVLWHMRND
PXXWWXXDMDQPXNDDQ<OHLVNRPPHQWWL<OHLVNRPPHQWLVVDHLS\ULWlNllQPllUllPllQ
PLNlRQODSVHQHWXNDLNLVVDPDKGROOLVLVVDWLODQWHLVVDNDLNNLQDDLNRLQDYDDQVLLQlDQQHWDDQSXLWWHHW
ODSVHQHGXQPllULWWlPLVHOOH/DSVHQHGXQPllULWWHO\\QRLNHXVWLHWHLVVlK\|G\QQHWllQP\|VPXLGHQ
WLHWHHQDORMHQ WXWNLPXNVLD MD QlN|NDQWRMD (VLPHUNLNVL NDVYDWXV MD VRVLDDOLWLHWHLWl SV\NRORJLDD
OllNHWLHGHWWl MD SV\NLDWULDD K\|G\QQHWllQ PllULWHOWlHVVl ODSVHQ HWXD MD PLNl RQ ODSVHQ HGXQ
HQVLVLMDLVXXGHQDUYLRLQQLVVDWlUNHllMDPHUNLW\NVHOOLVWlRWWDDKXRPLRRQ+LUYHOl±
/DSVHQHGXQYRLGDDQNDWVRDROHYDQP\|V ULLSSXYDLQHQ WLODQWHHVWDPLVVl ODSVHQHWXDPllULWHOOllQ
+DNDOHKWR:DLQLR RQNLQ WRGHQQXW HWWl ODSVHQ HGXVWD DQQHWWX WXONLQWD \KGHVVl DVLDVVD RQ KDUYRLQ
VHOODLVHQDDQ VRYHOOHWWDYLVVD WRLVHHQ WDSDXNVHHQ +DNDOHKWR:DLQLR   /DSVHQ HGXOOH
DQQHWWDYDPHUNLW\VVLVlOW|RQP\|VDLQDULLSSXYDLQHQ ODSVHQHGXQPllULWWHOLMlQRLNHXVNlVLW\NVHVWl
DUYRPDDLOPDVWD MD HOlPlQNRNHPXNVLVWD 5lW\  ± MD ODSVHQ HGXQPllULWWHO\\Q OLLWW\YlW
P\|VPllULWWHOLMlQDUYRWDVHQWHHWWLHGRWVHNlNRNHPXNVHW
/DSVHQ HGXQ WDUNDVWHOXVVD YRLGDDQ Nl\WWll ODSVHQ RLNHXNVLHQ NRPLWHDQ \OHLVNRPPHQWLVVD
<OHLVNRPPHQWWL  Nl\WWlPll PllULWWHO\l MRVVD NRPLWHD RQ NRURVWDQXW ODSVHQ HGXQ NROPHD
RPLQDLVXXWWD HGXQ VXEMHNWLVXXWWD WXONLQWDSHULDDWHWWD MDPHQHWWHO\VllQW|l7RLYRQHQ MD3DMXODPPL
RYDWNLUMRLVVDDQDYDQQHHWNRPLWHDQPllULWHOPllODSVHQHGXVWD

 /DSVHQ HWX RQ VXEMHNWLLYLQHQ RLNHXV MRND WDUNRLWWDD HWWl VRSLPXVYDOWLRLOOD RQ
YHOYROOLVXXVWRWHXWWDDODSVHQHWXD/DSVHQHWXRQP\|VVLVlOO|OOLQHQRLNHXVVXEVWDQWLYH
ULJKWMRNDWDUNRLWWDDHWWlODSVHQHWXRQHQVLVLMDLQHQWDYRLWHMDKDUNLQQDQOlKW|NRKWDNXQ
ODSVLDNRVNHYLDSllW|NVLlWHKGllQ
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/DSVHQHWXRQSHUXVWDYDQODDWXLQHQWXONLQWDSHULDDWHMRQNDYXRNVLODSVHQHWXHLROH
PLNlWDKDQVDUDWNDLVXKDUNLQQDVVDRWHWWDYDSHULDDWHHLNlVLWlYRLGDWDUNDVWHOODVDPDOOD
WDVROOD NXLQ PXLWD SllW|NVHQWHRVVD KXRPLRRQ RWHWWDYLD VHLNNRMD /DSVHQ HWX RQ
SHUXVWDYDDODDWXDROHYDWXONLQWDDRKMDDYDSHULDDWHDIXQGDPHQWDOLQWHUSUHWDWLYHOHJDO
SULQFLSOH MROOD WDUNRLWHWDDQ HWWl MRV NlVLOOl ROHYDVVD DVLDVVD RQ XVHLWD
WXONLQWDYDLKWRHKWRMDYDLKWRHKGRLVWDRQYDOLWWDYDVHMRNDSDUKDLWHQWRWHXWWDDODSVHQHWXD
 /DSVHQ HWXD RQ WDUNDVWHOWDYD PHQHWWHO\VllQW|Ql MRQND YXRNVL ODSVHQ HGXQ
WDUNDVWHOXVVD RQ QRXGDWHWWDYD WLHWW\Ml PHQHWWHO\WDNHLWD 0HQHWWHO\WDNHLWD RYDW
HVLPHUNLNVL ODSVHQ RLNHXV RVDOOLVWXD RPDQ HWXQVD PllULWWHO\VVl ULSHl MD ODSVHQ
DLNDNlVLW\NVHQ KXRPLRRQ RWWDYD PHQHWWHO\ VHNl RLNHXV KDNHD PXXWRVWD LWVHllQ
NRVNHYDDQ UDWNDLVXXQ .ROPDV NRKWD PllULWHOOllQ P\|V QLLQ HWWl ODSVHQ HWX RQ
SURVHVVXDDOLQHQ WRLPLQWDRKMH D UXOH RI SURFHGXUH MRND WDUNRLWWDD HWWl
SllW|NVHQWHNRRQ RQ VLVlOO\WHWWlYl DQDO\\VL VLLWlPLWHQ SllW|V RQ YDLNXWWDQXW ODSVLLQ
SRVLWLLYLVHVVDWDLQHJDWLLYLVHVVDPLHOHVVl&5&&*&NRKGDWMD.V
P\|V7RLYRQHQ±MD3DMXODPPL±

/DSVHQHWXRQ\NVL<.QODSVHQRLNHXNVLHQVRSLPXNVHQQHOMlVWlNDQWDYDVWDSHULDDWWHHVWD7RLYRQHQ
  6RSLPXNVHQ NROPDQQHVVD DUWLNODVVD ODSVHQ HGXQ HQVLVLMDLVXXGHQ YHOYRLWH HGHOO\WWll
DNWLLYLVLD WRLPLD NDLNLVVD ODSVLD NRVNHYLVVD YLUDQRPDLVWHQ WRLPLVVD MD SllW|NVLVVl 6LOOl WXUYDWDDQ
ODSVHQ HGXQ KXRPLRRQ RWWDPLQHQ NDLNHVVD ODLQVllGlQW| KDOOLQWR MD WXRPLRLVWXLQWRLPLQQDVVD
/DSVHQHGXQWXOHHROODHQVLVLMDLQHQVHNl\OHLVHOOlWDVROODHWWl\NVLWWlLVHVVlWDSDXNVHVVD
<.Q/DSVHQRLNHXNVLHQVRSLPXNVHVVDHGHOO\WHWllQHWWlNDLNHVVDODSVLDNRVNHYDVVDWRLPLQQDVVDRQ
ODSVHQHGXQROWDYDSllW|NVHQWHRVVDHQVLVLMDLQHQVXXQQLWWHOXDMDWRWHXWXVWDRKMDDYDNULWHHUL/DSVHQ
RLNHXNVLHQ VRSLPXV OlKWHH DMDWXNVHVWD MRQND PXNDDQ VRSLPXVWD VRYHOWDPDOOD YRLGDDQ SllVWl
PDKGROOLVLPPDQOlKHOOHODSVHQHWXDYDVWDDYDDWXONLQWDD+DNDOHKWR:DLQLRD+DNDOHKWR
RQNLQWRGHQQXWHWWlODSVHQRLNHXNVLHQVRSLPXNVHQNHVNHLVLQWDYRLWWHHQDRQODSVHQHGXQHQVLVLMDLVXXV
MROODWDUNRLWHWDDQHWWlODSVLOOHHLSHONlVWllQWXUYDWDRLNHXNVLDNXWHQNDLNLOOHPXLOOHNLQYDDQKHLGlQ
K\YLQYRLQWLQVDWXOHHROODSULRULWHHWWLOLVWDQNlUMHVVl+DNDOHKWRHLYXRVLOXNXDVDDWDYDQD
/DSVHQ HWXD NRVNHYD KDUNLQWD RQ 6XRPHVVD WRWXWWX OLLWWlPllQ SHUKHRLNHXGHOOLVLLQ N\V\P\NVLLQ MD
ODVWHQVXRMHOXXQ+DNDOHKWR:DLQLR NRURVWDD DUWLNNHOLVVDDQ /DSVHQ RLNHXGHW MD ODSVHQ HWX ODSVHQ
RLNHXNVLHQ VRSLPXNVHVVD HWWl ODSVHQ HGXQ WXOHH ROOD HQVLVLMDLQHQ OlKW|NRKWD NDLNLVVD ODSVLLQ
OLLWW\YLVVl DVLRLVVD MD VLWl WXOHH Nl\WWll PXXQ PXDVVD SlLYlKRLWRD NRXOXD WHUYH\GHQKXROWRD
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VRVLDDOLSDOYHOXD NXOXWWDMDQVXRMDD YDKLQJRQNRUYDXVRLNHXWWD PDDKDQPXXWWRD ULNRVRLNHXWWD
NDDYRLWXVWDMDODVWDRLNHXGHQNl\QQLVVlNRVNHYLVVDDVLRLVVD+DNDOHKWR:DLQLRD
/DSVHQHGXQKXRPLRLPLQHQSLWllVLVlOOllQP\|VODSVHQRVDOOLVXXGHQ6HNlODVWHQVXRMHOXODLVVDHWWl
ODSVHQRLNHXNVLHQVRSLPXNVHVVDNRURVWHWDDQHWWl ODSVHQHWXXQVLVlOW\YlSHULDDWHRQ ODSVHQRLNHXV
VDDGD YDLNXWWDD LWVHllQ NRVNHYLLQ DVLRLKLQ NHKLW\VWllQ YDVWDDYDVWL9LUDQRPDLVLOOD RQ YHOYROOLVXXV
NHKLWWllVHOODLVLDWRLPLQWDNl\WlQW|MlHWWlNDLNHQLNlLVLOOlODSVLOODRQPDKGROOLVXXVVDDGDPLHOLSLWHHQVl
HVLOOH /DSVHQ RVDOOLVXXV RQ NLUMDWWX P\|V SHUXVWXVODNLLQ  VRVLDDOLKXROWRODNLLQ  VHNl
QXRULVRODNLLQ
/DSVHQNDQQDOWDPHUNLWWlYLVVlDVLRLVVDMDODSVHQHGXQWRWHXWXPLVHQNDQQDOWDRQWlUNHllHWWlODSVHQ
HWXMDPLHOLSLGHRQVHOYLWHWW\(OOHLODSVLYRLYDLNXWWDDRPDDQDVLDDQVDLOPDLVHPDOODPLHOLSLGHWWllQ
YRLGDDQ NDWVRD HWWl ODSVHQ HWX HL Wl\VLPllUlLVHVWL WRWHXGX <.Q ODSVHQ RLNHXNVLHQ VRSLPXNVHQ
DUWLNOD  WXUYDDNLQ ODSVHOOH RLNHXGHQ YDSDDVWL LOPDLVWD QlNHP\NVHQVl NDLNLVVD KlQWl NRVNHYLVVD
DVLRLVVD/DSVHQPLHOLSLGHRQUDWNDLVXMDWHKWlHVVlP\|VRWHWWDYDKXRPLRRQODSVHQLlQMDNHKLW\VWDVRQ
PXNDLVHVWL(VLPHUNLNVL RLNHXGHVVD WDYRLWWHHQD RQPHQHWWHO\OOLVLl RLNHXNVLD YDKYLVWDPDOOD WXUYDWD
ODSVHQ RVDOOLVXXWWD WlWl LWVHllQ NRVNHYLVVD RLNHXGHQNl\QQHLVVl 7RLYRVHQ PXNDDQ VRSLPXNVHQ
WDXVWDOODRQDMDWXVVLLWlHWWlODSVHQHWXHLYRLOlKW|NRKWDLVHVWLWRWHXWXDLOPDQODSVHQRPDDRVDOOLVXXWWD
7RLYRQHQ0\|V/LLVD1LHPLQHQNRURVWDDODSVHQPLHOLSLWHHQPHUNLW\VWlNXQUDWNDLVWDDQ
ODSVLDNRVNHYLDDVLRLWD1LHPLQHQ
2LNHXGHOOLVLVVDUDWNDLVXLVVDPXWWDP\|VWRLPHQSLWHLVVlMDSllW|NVLVVlROLVLRWHWWDYDODSVLRVDOOLVHNVL
SllW|NVHQWHNRRQ.DQVDOOLVHVVD/DSVLOOH VRSLYD6XRPL  WRLPLQWDVXXQQLWHOPDVVD NRURVWHWDDQ
ODSVHQRLNHXNVLHQVRSLPXNVHHQYLLWDWHQHWWl´NDLNLVVDODSVLDNRVNHYLVVD\KWHLVNXQQDQWRLPHQSLWHLVVl
MDSllW|NVLVVlRQRWHWWDYDKXRPLRRQ ODSVHQHWX MD\KWHLVNXQQDQ WRLPLD MDSllW|NVLl WXOHHDUYLRLGD
ODSVHQHGXQNDQQDOWD´670
0\|V ODVWHQVXRMHOXODLVVD NRURVWHWDDQ ODSVHQ HGXQ DUYLRLPLVHQ MD ODSVHQ RVDOOLVXXGHQ WlUNH\WWl
/DVWHQVXRMHOXODNLDNRVNHYDVVDKDOOLWXNVHQHVLW\NVHVVlSDLQRWHWWLLQODSVHQHGXQMDRVDOOLVXXGHQ
YlOLVWl\KWH\WWlHVLW\NVHQPXNDDQORSSXWXORVHLYRLROODODSVHQHGXQPXNDLQHQMRVODSVLHLROHVDDQXW
RVDOOLVWXDSllW|NVHQWHNRRQMDLOPDLVWDVLLQlPLHOLSLGHWWllQ+(

/DSVLYDLNXWXVWHQDUYLRLQWL
 
/DVWHQK\YLQYRLQQLQSDUDQWDPLVHNVLMD\OOlSLWlPLVHNVLHULODLVLDVXXQQLWHOPLDMDWRLPHQSLWHLWlWHKGllQ
PRQLOODHULWRLPLDORLOOD1LLVVlNDLNLVVDODSVHQHGXQWXOLVLROODNHVNHLQHQSHUXVWH(ULWRLPLMRLGHQMD
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YLUDQRPDLVWHQ ROLVL VLLV DUYLRLWDYD HUL WLODQWHLWD MD HUL WRLPHQSLWHLGHQ YDLNXWXNVLD ODSVHQ HGXQ
QlN|NXOPDVWD /DVWHQVXRMHOXODLVVD NLWH\WHWllQ ODLQVllGlQQ|OOLVHVWl QlN|NXOPDVWD ODSVHQ HGXQ
DUYLRLQQLQ PHUNLW\V ODSVHQ HWXD WXOHH DUYLRLGD VHQ PXNDDQ PLWHQ HUL WRLPHQSLGHYDLKWRHKGRW MD
UDWNDLVXWWXUYDDYDWODSVHOOHPXXQPXDVVDPDKGROOLVLPPDQWDVDSDLQRLVHQNHKLW\NVHQMDK\YLQYRLQQLQ
OlKHLVHW MD MDWNXYDW LKPLVVXKWHHW LlQ MD NHKLW\VWDVRQ PXNDLVHQ YDOYRQQDQ MD KXROHQSLGRQ VHNl
UXXPLLOOLVHQNRVNHPDWWRPXXGHQMDORXNNDDPDWWRPXXGHQ/DVWHQVXRMHOXODNL
.XQWDOLLWRQ KDOOLWXV DQWRL  VXRVLWXNVHQ YDLNXWXVWHQ HQQDNNRDUYLRLQQLVWD NXQQDOOLVHVVD
SllW|NVHQWHRVVD \OHLVNLUMH  ,KPLVLLQ NRKGLVWXYLHQ HQQDNNRDUYLRLQQLQ WHKWlYlQl RQ
WXRWWDD WLHWRD SllW|VWHQ YDLNXWXNVLVWD LKPLVWHQ K\YLQYRLQWLLQ MD WHUYH\WHHQ (QQDNNRDUYLRLQQLQ
WHNHPLVHVVlRQROWDYDPXNDQDHULDORMHQDVLDQWXQWLMRLWD VHNlVHQ U\KPlQ MlVHQLl MRLGHQHOlPllQ
SllW|NVHW PDKGROOLVHVWL YDLNXWWDYDW $UYLRLQQLOOD PDKGROOLVWHWDDQ ULVWLULLWDLVWHQ WDYRLWWHLGHQ MD
QlN|NXOPLHQ NlVLWWHO\ MD OLVlWllQ VXXQQLWWHOXQ MD SllW|NVHQWHRQ DYRLPXXWWD 3llW|VWHQ
HQQDNNRDUYLRLQWLRQODNLVllWHLQHQWDSDDUYLRLGDHQQDOWDWLHW\QYDOPLVWHOWDYDQSllW|NVHQYDLNXWXNVLD
HULQlN|NXOPLVWD(QQDNNRDUYLRLQQLQRQWDUNRLWXVWRLPLDVXXQQLWWHOXQMDSllW|NVHQWHRQW\|YlOLQHHQl
MD VHQDYXOODS\ULWllQHQQDOWDHKNlLVHPllQSllW|VWHQPDKGROOLVLDQHJDWLLYLVLDYDLNXWXNVLD LKPLVWHQ
HOLQRORLKLQMDHOLQ\PSlULVW||Q
6XRPHQ ODLQVllGlQW| HGHOO\WWll ODDMDDODLVHVWL LKPLVLLQNRKGLVWXYLHQYDLNXWXVWHQ DUYLRLQWLD ,9$
VXNXSXROLYDLNXWXVWHQDUYLRLQWLD689$PLHOHQWHUYH\VYDLNXWXVWHQDUYLRLQWLD0,9$VRVLDDOLVWHQ
YDLNXWXVWHQDUYLRLQWL69$MDWlVVlWXWNLHOPDVVDNlVLWHOW\lODSVLYDLNXWXVWHQDUYLRLQWLD/$9$6HNl
YDOWDNXQQDOOLVHVWLHWWlSDLNDOOLVHOODWDVROODODSVHQHGXQKXRPLRRQRWWDPLQHQRQROWDYDRVDMDWNXYDD
WRLPLHQ MD SllW|VWHQ YDLNXWXVWHQ DUYLRLQWLD /DSVLYDLNXWXVWHQ DUYLRLQQLOOD S\ULWllQ YDVWDDPDDQ
N\V\P\NVLLQPLWHQODSVHQRLNHXGHWWRWHXWXYDWMDPLOODLVLDK\|W\MlWDLKDLWWRMDODSVLLQNRKGLVWXYLOOD
SllW|NVLOOlMDWRLPLQQDOODDLKHXWHWDDQ9DLNXWXNVLDWXOHHDUYLRLGDNXQNXQQLVVDWHKGllQHVLPHUNLNVL
YDUKDLVNDVYDWXNVHQ SHUXVRSHWXNVHQ WDL ODVWHQVXRMHOXQ WRLPLQWD\PSlULVW|VVl ODSVLLQ NRKGLVWXYLD
SllW|NVLl7+/
9DOWLRQ WDVROOD VRVLDDOL MD WHUYH\VPLQLVWHUL| RQ RKMHLVWDQXW SllWWlMLl ODSVLYDLNXWXVWHQ DUYLRLQQLQ
PHUNLW\NVHVWl 0LQLVWHUL| SDLQRWWDD HWWl ODSVLYDLNXWXVWHQ DUYLRLQWL RQ YlOLQH ODSVHQ HGXQ
DUYLRLPLVHNVLMDVLWlWXOHHNl\WWllODVWDNRVNHYDVVDSllW|NVHQWHRVVD$UYLRLQQLVVDWXOLVLWDUNDVWHOOD
ODVWHQ MD ODSVLSHUKHLGHQ K\YLQYRLQWLLQ MD RLNHXNVLHQ WRWHXWXPLVHHQ YDLNXWWDYLD WHNLM|LWl
NRNRQDLVXXWHQD 670   0\|V <.Q ODSVHQ RLNHXNVLHQ NRPLWHD VXRVLWWHOHH HULOOLVHQ
ODSVLYDLNXWXVWHQ DUYLRLQQLQ &KLOGULJKWV LPSDFW DVVHVVPHQW WHNHPLVWl NXQ ODDGLWDDQ WDL
WRLPHQSDQQDDQ XXVLD WRLPLQWDRKMHOPLD WDL RKMHLWD XXWWD ODLQVllGlQW|l WDL PllUl\NVLl
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/DSVLYDLNXWXVWHQDUYLRLQWLDWXOHHWHKGlP\|VNXQDUYLRLGDDQYXRVLWWDLVWDWDORXVDUYLRWDNDQVDOOLVHOOD
DOXHHOOLVHOOD MD SDLNDOOLVHOOD WDVROOD MD NXQ WHKGllQ RUJDQLVDWRULVWD WDL KDOOLQQROOLVLD PXXWRNVLD
\KWHLVNXQQDQHULWDVRLOOD/DSVHQRLNHXNVLHQNRPLWHD6707DVNLQHQ
/DSVLOOH VRSLYD 6XRPL WRLPLQWDVXXQQLWHOPDQ ODDWLPLVHHQ OLLWW\HQ 6XRPHVVD MXONDLVWLLQ 6LUSD
7DVNLVHQNLUMRLWWDPDMD6WDNHVLQQ\N\LQHQ7+/MXONDLVHPDNLUMD´/DSVLQNRKGLVWXYLHQYDLNXWXVWHQ
DUYLRLQWL´  .LUMDVVD WXRGDDQ HVLOOHPLWHQ HULODLVWHQ SllW|VWHQ YDLNXWXNVLD YRLGDDQ DUYLRLGD
SDUKDLWHQ ODSVHQ HOLQ\PSlULVW||Q NRKGLVWXYLVVD SllW|NVLVVl /DSVHQ HOlPllQ YDLNXWWDYDVWD
HOLQ\PSlULVW|VWlRYDWHVLPHUNNHLQlNRXOXMHQMDSlLYlNRWLHQOLVlNVLPXXQPXDVVDNlYHO\MDS\|UlWLHW
SXLVWRW MD XUKHLOXSDLNDW.LUMDVVD WRGHWDDQ HWWl YlKLQWllQNLQ \KWl SDOMRQ NXLQ I\\VLQHQ \PSlULVW|
ODSVLLQYDLNXWWDYDWHVLPHUNLNVLNRXOXMHQMDSlLYlNRWLHQWRLPLQWDWDYDWOXNXMlUMHVW\NVHWMDHVLPHUNLNVL
RSHWXVVXXQQLWHOPDW7DVNLQHQ±
/LLVD +HLQlPlNL MD 7DSDQL .DXSSLQHQ RYDW NLUMRLWWDQHHW NXQWLHQ K\YLQYRLQQLQ VXXQQLWWHOXQ MD
SllW|NVHQWHRQ DYXNVL WHRNVHQ /DSVLYDLNXWXVWHQ DUYLRLQWL NXQWDSllW|NVLVVl  +HLQlPlHQ MD
.DXSSLVHQ PXNDDQ ODSVLLQ NRKGLVWXYLHQ YDLNXWXVWHQ DUYLRLQQLVVD WDUNDVWHOODDQ VLWl PLWHQ ODSVL
RWHWDDQ KXRPLRRQ HULODLVLVVD \KWHLVNXQQDOOLVLVVD WRLPHQSLWHLVVl MD SllW|NVLVVl VHNl VLWl PLOODLVLD
YDLNXWXNVLD SllW|NVHW DLKHXWWDYDW ODVWHQ HOlPllQ .LUMRLWWDYDW WRWHDYDW ODSVLYDLNXWXVWHQ ROHYDQ
PHUNLWWlYl RVD NXQWDVXXQQLWWHOXD MD HWWl RQ WlUNHll WLHWll PLOODLQHQ WLHWR ODSVLVWD MD SllW|VWHQ
YDLNXWXNVLVWD ODSVLLQ RQ SllW|NVHQWHRQ WDXVWDOOD +HLGlQ PXNDDQVD ´ODSVLYDLNXWXVWHQ DUYLRLQQLQ
YlOLWW|PLQl YDLNXWXNVLQD YRLGDDQ SLWll YDLNXWXVWD WHUYH\WHHQ LKPLVVXKWHLVLLQ DVXPLVHHQ
OLLNNXPLVHHQRVDOOLVXXWHHQMDRVDOOLVWXPLVHHQVHNlWDVDDUYRRQ´+HLQlPlNL	.DXSSLQHQ±
 <.Q ODSVHQ RLNHXNVLHQ VRSLPXV MD SHUXVWXVODLQ  HGHOO\WWlPl ODVWHQ WDVDDUYRLQHQ MD
\KGHQYHUWDLQHQ NRKWHOX SDOYHOXLWD MlUMHVWHWWlHVVl NRURVWDD ODSVHQ HGXQ KXRPLRLPLVWD MD ODSVLLQ
NRKGLVWXYLHQYDLNXWXVWHQDUYLRLQWLD 
0\|V 0DQQHUKHLPLQ ODVWHQVXRMHOXOLLWWR RQ WHKQ\W NXQWLLQ MD PDDNXQWLLQ RKMHHQ 
ODSVLYDLNXWXVWHQ DUYLRLQWLLQ 2KMHHVVD SDLQRWHWDDQ HWWl ´ODSVLYDLNXWXVWHQ DUYLRLQQLQ WXOLVL ROOD
WDYDQRPDLQHQ RVD NXQQDQ MD PDDNXQQDQ WRLPLQQDQ DUYLRLQWLD SllW|NVHQWHNRSURVHVVLD VHNl
WRLPLQQDQ NHKLWWlPLVWl MD HWWl DUYLRLQWL HL ROH ODSVLLQ NRKGLVWXYDD ´K\YlQWHNHYlLV\\WWl´ WDL
\OLPllUlLVWl WRLPLQWDD YDDQ HWWl ODSVLYDLNXWXVWHQ DUYLRLQQLQ WDUNRLWXNVHQD RQ YDKYLVWDD ODVWHQ
K\YLQYRLQQLQ MD RLNHXNVLHQ WRWHXWXPLVHQ NDQQDOWD P\|QWHLVLl YDLNXWXNVLD MD SRLVWDD WDL DLQDNLQ
OLHYHQWllNLHOWHLVLlYDLNXWXNVLD´0//
/DSVLYDLNXWXVWHQDUYLRLQQLQ\KWHQlWlUNHlQlRVDQDRQSLGHWWlYlODVWHQQXRUWHQMDKHLGlQSHUKHLGHQVl
NXXOHPLVWD MD NXXQWHOHPLVWD MRLGHQ DYXOOD YDKYLVWHWDDQ KHLGlQ RVDOOLVXXWWDDQ RPDD HOlPllQVl
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NRVNHYDDQ SllW|NVHQWHNRRQ /DSVLYDLNXWXVWHQ DUYLRLQWL RQ QlLQ P\|V YlOLQH ODVWHQ MD QXRUWHQ
RVDOOLVXXGHQYDKYLVWDPLVHHQ+HLQlPlNL	.DXSSLQHQ
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
/$36(12,.(8'(7

/DSVHQRLNHXGHWNRRVWXYDWVHNlNDQVDOOLVLVWDHWWlNDQVDLQYlOLVLVWlVRSLPXNVLVWDMDVllG|NVLVWlMRWND
VLWRYDWODLQVllGlQW|lMDRKMDDYDWSROLLWWLVWDWRLPLQWDD/DSVHQRLNHXNVLHQQlN|NXOPDVWDWlUNHLPSlQl
LKPLVRLNHXVVRSLPXNVHQDWRLPLL<.QODSVHQRLNHXNVLHQVRSLPXV2LNHXGHOOLVHQQlN|NXOPDQOLVlNVL
ODSVHQRLNHXNVLHQWRWHXWXPLQHQYDDWLLP\|VSROLLWWLVWDDUYRNHVNXVWHOXDMDDVHQWHLGHQWDUNDVWHOXD

.DQVDOOLQHQODLQVllGlQW|
 
/DSVHQRLNHXGHWHLYlWROHYLHOlSLWNllQROOHHWMXULGLVLDRLNHXNVLD6XRPHQODLQVllGlQQ|VVl/DSVLHQ
HLROHNDWVRWWXWDUYLWVHYDQHULOOLVLlRLNHXNVLDHLNlQLLWlROOXWWXUYDWWXODLQVllGlQQ|OOl$LHPPLQODVWHQ
HLQlKW\ROHYDQWDUSHHNVLN\SVLlQDXWWLPDDQRPLVWDRLNHXNVLVWDMDODVWHQHOlPl\KGLVWHWWLLQNXXOXYDNVL
LKPLVWHQ\NVLW\LVHOOHDOXHHOOH/DVWHQRKHOODP\|VNllQQDLVLOODHL6XRPHVVDROOXWDLHPPLQMXXULNDDQ
RLNHXNVLDNRVNDP\|VKHLGlQHOlPlQVlQlKWLLQNXXOXYDQ\NVLW\LVHOOHDOXHHOOH9DVWDYXRQQD
<.Q QDLVWHQ RLNHXNVLHQ VRSLPXV MD YXRQQD  <.Q ODSVHQ RLNHXNVLHQ VRSLPXV DQWRLYDW
SDUHPPDQWXUYDQMDRLNHXNVLDP\|VQDLVLOOHMDODSVLOOH
(QVLPPlLQHQODVWHQVXRMHOXODNLWXOL6XRPHVVDYRLPDDQYXRQQDPXWWDYLHOlVLOORLQ
ODSVL WDL ODSVHQ RLNHXVWXUYD HL ROOXW PLHOHQNLLQQRQ NRKWHHQD MD ODLQ WlUNHLQ WHKWlYl ROL
KXRVWDDQRWWRODLQVllQQ|VW|Q OXRPLQHQ/DLVVDHLNlVLWlNRVNHYDVVDKDOOLWXNVHQ ODNLHVLW\NVHVVlROOXW
ODSVHQHWXWDLODSVHQRVDOOLVXXVODLQNDDQHVLOOl7RLYRQHQ6HXUDDYDODVWHQVXRMHOXODNLWXOL
YRLPDDQ YDVWD SXROHQ YXRVLVDGDQ MlONHHQ HQVLPPlLVHVWl MD VLLWl WXOL MRQNLQ YHUUDQ DLHPSDD ODNLD
ODSVLOlKW|LVHPSL 9XRQQD  YRLPDDQ WXOOHHVVD ODVWHQVXRMHOXODLVVD  NRURVWHWWLLQ MR
KLHPDQHQHPPlQ ODSVHQ WDUSHLWD MD ODLQQPXNDDQ ODSVHOODROLRLNHXV WXUYDOOLVHHQ MDYLULNNHLWl
DQWDYDDQ NDVYX\PSlULVW||Q WDVDSDLQRLVHHQ MD PRQLSXROLVHHQ NHKLW\NVHHQ MD RLNHXV HULW\LVHQ
VXRMHOXXQ
6XRPHVVDODVWHQSHUXVMDLKPLVRLNHXNVLHQOLVllQW\PLVHQYDLNXWXVRQQlN\Q\WODLQVllGlQQ|VVl
MDOXYXLOWDDONDHQ7XROORLQ6XRPHVVDVllGHWWLLQOXNXLVLDODVWHQDVHPDDNRVNHYLDODNHMDPXXQ
PXDVVDLV\\VODNLMDODNLODSVHQHODWXNVHVWDOXYXOODMDODSVHQKXROWRODNLMDXXVLODVWHQVXRMHOXODNL
OXYXOOD1LHPLQHQ
9XRQQD  6XRPHQ SHUXVWXVODLQ PXXWRVWD WHKGHVVl KDOOLWXNVHQ HVLW\NVHVVl NRURVWHWWLLQ ODSVHQ
VXRMHOXQ MD KXROHQSLGRQ WlUNH\WWl +DOOLWXNVHQ HVLW\NVHVVl  Q NRKGDOOD WRGHWWLLQ HWWl ODSVHQ
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K\YLQYRLQWL ROLVL \PPlUUHWWlYl ODDMDVWL VHNl DLQHHOOLVHQD HWWl KHQNLVHQl K\YLQYRLQWLQD <KWHQl
NHLQRQD ODVWHQ VXRMHOXXQ MD KXROHQSLWRRQ QlKWLLQ WDORXGHOOLVWHQ VRVLDDOLVWHQ MD VLYLVW\NVHOOLVWHQ
RLNHXNVLHQWRWHXWXPLQHQ+(
/DVWHQ\KGHQYHUWDLVXXWWDMDWDVDDUYRLVWDNRKWHOXDVllWHOHHNDQVDLQYlOLVWHQLKPLVRLNHXVVRSLPXNVLHQ
OLVlNVL 6XRPHQ SHUXVWXVODLQ \KGHQYHUWDLVXXVVllQQ|V <KGHQYHUWDLVXXVVllQQ|NVHQ YDOPLVWHOXVVD
ODNLLQ OLVlWWLLQ PDLQLQWD ODSVHQ RLNHXGHVWD WXOOD NRKGHOOXNVL WDVDDUYRLVHVWL \NVLO|Ql HL YDLQ
SDVVLLYLVHQDWRLPLQQDQNRKWHHQD6DPDOODODNLLQOLVlWWLLQPDLQLQWDODSVHQRLNHXGHVWDVDDGDYDLNXWWDD
LWVHllQNRVNHYDDQSllW|NVHQWHNRRQNHKLW\VWllQYDVWDDYDVWL3/+DNDOHKWR:DLQLRE
1\WSHUXVWXVODLQVVlLOPDLVWDDQYDDWLPXVRLNHXGHOOLVHVWD\KGHQYHUWDLVXXGHVWDMDWRVLDVLDOOLVHVWD
WDVDDUYRVWD<OHLVHOOl \KGHQYHUWDLVXXVODXVHNNHHOOD PRPHQWWL NRURVWHWDDQ VLWl HWWl ODSVLD WXOHH
NRKGHOODNHVNHQllQ\KGHQYHUWDLVHVWLPXWWDP\|VDLNXLVYlHVW||QQlKGHQWDVDDUYRLVLQDSHULDDWWHHVVD
\KWlOlLVHW SHUXVRLNHXGHW DLNXLVWHQ NDQVVD RPDDYLQD LKPLVLQl1\N\LVHOOl 6XRPHQ ODLQVllGlQQ|OOl
MRNDLVHOOD P\|V ODSVLOOD RQ SHUXVWXVODLQ PXNDLQHQ RLNHXV OXRWWDD VLLKHQ HWWl KHLGlQ DVLDQVD
NlVLWHOOllQDVLDQPXNDLVHVWLMDKHLOOHODLQVllGlQQ|VVlWXUYDWXWRLNHXGHWWRWHXWXYDW+DNDOHKWR:DLQLR
E+DOOLWXNVHQSHUXVRLNHXVXXGLVWXNVHQYDOPLVWHOXVVDROLWXROORLQHVLOOlP\|VDMDWXVODSVHQ
RLNHXNVLHQNRNRDPLVHVWDRPDNVLS\NlOlNVHHQ/DSVHQRLNHXNVLDNRVNHYDWHULOOLVVllQQ|NVHWNDWVRWWLLQ
NXLWHQNLQYRLWDYDQOXRQWHYDPPLQVLMRLWWDDNXOORLVHHQNLQDVLD\KWH\WHHQ
9DLNND WlQl SlLYlQl 6XRPHVVD ODSVLOOH NXXOXYDW VDPDW SHUXVRLNHXGHW NXLQ DLNXLVLOOH RQ ODVWHQ
VRVLDDOLVWHQSHUXVRLNHXNVLHQWRWHXWXPLVHVVDROOXWNXLWHQNLQRQJHOPLD2QJHOPLDRQHVLLQW\Q\WHWHQNLQ
HULW\LVU\KPLLQ NXXOXYLHQ ODVWHQ PXXQ PXDVVD KXRVWDDQRWHWWXMHQ PDDKDQPXXWWDMD VHNl
URPDQLSHUKHLGHQ ODVWHQRVDOWD2QJHOPLDRQHVLLQW\Q\W ODSVHQRLNHXGHVVDRVDOOLVWXDNRXOXWXNVHHQ
WHUYH\VSDOYHOXMHQWXUYDDPLVHVVDVHNlSlLYlKRLGRQMlUMHVWlPLVHVVl1LHPLQHQ
3DOYHOXLGHQHSlWDVDLQHQVDDWDYXXVMDSDOYHOXLGHQULLWWlPlWW|P\\VRYDWROOHHW<.QODSVHQRLNHXNVLHQ
NRPLWHDQKXROHQDLKHHQDNDLNLVVDSllWHOPLVVlMRWNDNRPLWHDRQ6XRPHOOHDQWDQXW.RPLWHDVXRVLWWHOL
HWWl YDOWLR WDUMRLVL NXQQLOOH ULLWWlYlW UHVXUVVLW ODSVHQ RLNHXNVLHQ WRWHXWXPLVHQ YDUPLVWDPLVHNVL
&5&&),1&2.RPLWHDVXRVLWWHOLHWWl6XRPLOLVlLVLUHVXUVVHMDDQMDWHKRVWDLVLVRVLDDOLKXROORQ
SDOYHOXMD MRLOODDQQHWDDQPXXQPXDVVDSHUKHQHXYRQWDD MDYDQKHPSDLQNDVYDWXVWD VHNlYDKYLVWDLVL
HQQDOWDHKNlLVHYLlSDOYHOXMDMDSXXWWXPLVWDHULW\LVHVWLSlLKGHRQJHOPDLVWHQSHUKHLGHQRVDOWD7XNHD
VXRVLWHOWLLQOLVlWWlYlQP\|VHURDVXXQQLWWHOHYLOOHSHUKHLOOH+(
8XGLVWHWWX VRVLDDOLKXROWRODNL WXOL YRLPDDQ YXRQQD  8XWWD VRVLDDOLKXROWRODNLD YDOPLVWHOWDHVVD
YXRQQD  KDOOLWXNVHQ HVLW\NVHVVl NLLQQLWHWWLLQ KXRPLRWD VLLKHQ HWWl ODVWHQ WDVDDUYRLQHQ SllV\
SDOYHOXLKLQ MD SDOYHOXLGHQ ODDWX DVXLQNXQQDVWD ULLSSXPDWWD WRWHXWXLVLYDW /DLQ DYXOOD S\ULWllQ
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SDUDQWDPDDQODVWHQMDKHLGlQSHUKHLGHQVlRLNHDDLNDLVWDWXNHPLVWDMDWXUYDWD\KGHQYHUWDLVLQSHUXVWHLQ
WDUSHHQPXNDLVHW ULLWWlYlW MD ODDGXNNDDW VRVLDDOLSDOYHOXW VHNl PXXW K\YLQYRLQWLD HGLVWlYlW
WRLPHQSLWHHW/DLQWDUNRLWXNVHQDRQYDKYLVWDDSHUXVSDOYHOXLWD MDYlKHQWllVLWlNDXWWDNRUMDDYLHQMD
HULW\LVSDOYHOXLGHQ WRLPHQSLWHLGHQ WDUYHWWD 6RVLDDOLKXROWRODLQ WDUNRLWWDPLD ODSVLSHUKHLGHQ
SHUXVSDOYHOXLWD RYDW SHUKHHOOH MD ODSVHOOH WDUMRWWDYDW VRVLDDOLW\|Q RKMDXV MD QHXYRQWD NRWLSDOYHOX
SHUKHW\|WXNLKHQNLO|WDLSHUKHWRLPLQWDMDNDVYDWXVMDSHUKHQHXYRODQWDUMRDPDQHXYRQWD6+/
8XGHQ VRVLDDOLKXROWRODLQ OLVlNVL ODVWHQ RLNHXNVLD S\ULWllQ WXUYDDPDDQ ODVWHQVXRMHOXODLQ DYXOOD
1\N\LQHQ ODVWHQVXRMHOXODNL  RQ ROOXW YRLPDVVD YXRGHVWD  /DVWHQVXRMHOXODLQ
WDUNRLWXNVHQD RQ WXUYDWD ODSVHQ RLNHXV WXUYDOOLVHHQ NDVYX\PSlULVW||Q WDVDSDLQRLVHHQ MD
PRQLSXROLVHHQNHKLW\NVHHQVHNlHULW\LVHHQVXRMHOXXQ/DLVVDWRGHWDDQHWWlNXQWLHQRQKXROHKGLWWDYD
VHNl HKNlLVHYlQ HWWl ODSVL MD SHUKHNRKWDLVHQ ODVWHQVXRMHOXQ MlUMHVWlPLVHVWl VLVlOO|OWllQ MD
ODDMXXGHOWDDQVHOODLVHNVLNXLQNXQQDVVDHVLLQW\YlWDUYHHGHOO\WWll/DVWHQVXRMHOXODLVVDPDLQLWWX
HKNlLVHYlODVWHQVXRMHOXWDUNRLWWDDWRLPLQWDD´MROODHGLVWHWllQMDWXUYDWDDQODVWHQMDQXRUWHQNDVYXD
NHKLW\VWlMDK\YLQYRLQWLDVHNlWXHWDDQYDQKHPPXXWWD´(KNlLVHYllODVWHQVXRMHOXDWRWHXWHWDDQNXQQDQ
SHUXVSDOYHOXLVVD PXXQ PXDVVD lLWL\V MD ODVWHQQHXYRORLVVD SlLYlKRLGRVVD RSHWXNVHVVD MD
QXRULVRW\|VVl 6RVLDDOLKXROWRODLQ YDOPLVWHOXQ \KWH\GHVVl KDOOLWXNVHQ HVLW\NVHVVl ODVWHQVXRMHOXQ
Q\N\WLODVWDVXKWHHVVDPXLKLQSHUXVSDOYHOXLKLQWRGHWWLLQHWWlHOOHLHKNlLVHYlODVWHQVXRMHOXQNHLQRWULLWl
DXWWDPDDQODSVHQMDSHUKHHQWLODQQHWWDVLLUW\\ODSVLWXNHDVDDGDNVHHQODVWHQVXRMHOXQDVLDNNDDNVL+(


.DQVDLQYlOLQHQODLQVllGlQW|MD<.QODSVHQRLNHXNVLHQVRSLPXV/26
 
6XRPHDVLWRYDWRPDQODLQVllGlQQ|QOLVlNVLXVHDWHULNDQVDLQYlOLVHWLKPLVRLNHXVVRSLPXNVHW6XRPHQ
SHUXVWXVODLQ\KGHQYHUWDLVXXVVllQQ|NVHQOLVlNVLNDQVDLQYlOLVWHQLKPLVRLNHXNVLHQOlKW|NRKWDRQHWWl
LKPLVRLNHXGHWNXXOXYDWNDLNLOOH\KWlOlLVHVWLP\|VODSVLOOH(VLPHUNLNVL<.QWDORXGHOOLVLDVRVLDDOLVLD
MD VLYLVW\NVHOOLVLl NRVNHYD VRSLPXV (XURRSDQ LKPLVRLNHXVVRSLPXV (8Q SHUXVRLNHXVNLUMD<.Q
YDPPDLVWHQ KHQNLO|LGHQ RLNHXNVLD NRVNHYD \OHLVVRSLPXV \KWl K\YLQ NXLQ XXGLVWHWWX (XURRSDQ
VRVLDDOLQHQSHUXVNLUMDNRVNHYDWDLNXLVWHQOLVlNVLP\|VDODLNlLVLl,LYRQHQ	3ROODUL±
<.QODSVHQRLNHXNVLHQVRSLPXV&RQYHQWLRQRQWKH5LJKWVRIWKH&KLOGRQPDDLOPDQODDMLPPLQ
UDWLILRLWX LKPLVRLNHXVVRSLPXV 9XRQQD  6XRPL UDWLILRL VRSLPXNVHQ MD VLLWl OlKWLHQ ODSVHQ
RLNHXNVLD MD ODSVHQ HWXD RQ WRWHXWHWWX V\VWHPDDWWLVHPPLQ VHNl ODLQVllGlQQ|VVl HWWl Nl\WlQQ|Q
WRLPLQQDVVD /DNL YHOYRLWWDD NDLNNLD YDOWLRQ MD NXQWLHQ YLUDQRPDLVLD VHNl \NVLW\LVLl WDKRMD MRWND
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KRLWDYDWYLUDQRPDLVWHKWlYLl0LUMDP$UDQHYDQRVWDDNLUMDVVDDQ´/DSVHQVXRMHOX´HVLOOHHWWl
ODSVHQRLNHXNVLHQ VRSLPXV HL ROH DLQRDVWDDQNDQVDLQYlOLQHQKXPDQLWllULQHQ MXOLVWXV WDYRLWHWLODVWD
MRKRQ WXOLVL ODSVLLQ OLLWW\YLVVl DVLRLVVD S\UNLl 6RSLPXV RQ YDKYD RLNHXGHOOLQHQ LQVWUXPHQWWL MRND
DVHWWDD YDOWLROOH MD MXONLVHOOH YDOODOOHPXXWRLQ HKGRWWRPLD MXULGLVLD YHOYRLWWHLWD /DSVHQ RLNHXNVLHQ
VRSLPXV RQ6XRPHVVD ODNLWDVRLVHQD YRLPDVVD ROHYD MD VLWHQ VH RQ RVD VLWl ODLQVllGlQW|l MRWD RQ
NDLNHVVD YLUNDWRLPLQQDVVD WDUNRLQ QRXGDWHWWDYD 3/   /DVWHQ RLNHXNVLHQ VRSLPXV RQ
VllG|VKLHUDUNLDVVD\OHPSLNDQVDLQYlOLQHQVRSLPXV$UDQHYD±
/DSVHQ RLNHXNVLHQ VRSLPXNVHQ WDYRLWWHHQD RQ VXRMDWD ODVWD NDLNHQODLVLOWD KlQHQ NHKLW\NVHOOHHQ MD
K\YLQYRLQQLOOHHQ KDLWDOOLVLOWD ULVNHLOWl KlQHQ NDLNLVVD WRLPLQWD\PSlULVW|LVVllQ 6RSLPXNVHVVD
WXUYDWDDQODSVHOOHNDQVDODLV MDSROLLWWLVLDRLNHXNVLDVHNlWDORXGHOOLVLDVRVLDDOLVLDMDVLYLVW\NVHOOLVLl
RLNHXNVLD/DVWHQRLNHXNVLHQWDUNDVWHOXQSHUXVOlKW|NRKWDQDRQLKPLVWHQ\KGHQYHUWDLVXXVRLNHXNVLHQ
KDOWLMRLQDNDLNNLSHUXVMDLKPLVRLNHXGHWNXXOXYDW\KWlOlLVHVWLVHNlDLNXLVLOOHHWWlODSVLOOH8QLFHI
+DNDOHKWR:DLQLRD
+DNDOHKWR:DLQLRRQWLLYLVWlQ\WODSVHQRLNHXNVLHQVRSLPXNVHQWDYRLWWHHWNROPHHQ\GLQNlVLWWHHVHHQ
MRWNDYHOYRLWWDYDWWXUYDDPDDQODSVLOOHMDQXRULOOH
 ULLWWlYlQRVXXGHQ\KWHLVNXQQDQYRLPDYDURLVWDSURYLVLRQ
 RLNHXGHQHULW\LVHHQVXRMHOXXQMDKRLYDDQSURWHFWLRQ
 RLNHXGHQ RVDOOLVWXD LWVHllQ NRVNHYDDQ SllW|NVHQWHNRRQ MD \KWHLVNXQWDHOlPllQ
SDUWLFLSDWLRQ+DNDOHKWR:DLQLRD±

/DVWHQRLNHXNVLHQVRSLPXNVHQPXNDDQHLULLWlHWWlODVWDDLQRDVWDDQVXRMHOODDQYDDQODSVHQWDUSHLGHQ
Wl\WWlPLVHHQRQP\|VMXULGLVHWYHOYRLWWHHW6XRMHOHPLVHQOLVlNVLRQWRWHXWHWWDYDNDLNNLKlQHOOHODSVHQ
RLNHXNVLHQ VRSLPXNVHVVD MD PXXVVD ODLQVllGlQQ|VVl WXUYDWXW RLNHXGHW /DSVHQ RLNHXNVLHQ
VRSLPXNVHVVDODSVHQWDUSHHW MDLQWUHVVLW LOPDLVWDDQLKPLVRLNHXNVLQD6RSLPXNVHOODWXUYDWDDQODVWHQ
RLNHXVWXUYDD MD VHQSHUXVWDRQ ODSVLRLNHXGHQNHVNHLQHQVDQRPD/DSVHOODRQVRSLPXNVHQPXNDDQ
RLNHXV WHUYH\GHQKRLWRRQ KXROHQSLWRRQ MD HULW\LVVXRMHOXXQ LOPDLVHHQ SHUXVNRXOXWXNVHHQ OHLNNLLQ
UXXPLLOOLVHHQ MD KHQNLVHHQ NRVNHPDWWRPXXWHHQ VHNl PLHOLSLGH MD LOPDLVXYDSDXWHHQ /26
+DNDOHKWR:DLQLRE±<OHLVVRSLPXVOXRNROPLNDQWDVXKWHHQODSVHQSHUKHHQMDYDOWLRQ
YlOLOOH MRVVD ODSVHOOD RQ RLNHXGHW YDQKHPPLOOD VHNl KXROWDMLOOD YDVWXX MD YDOWLROOD VHNl NXQQDOOD
YHOYROOLVXXNVLD7LJHUVWHGW7lKWHOl

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/DSVHQRLNHXNVLHQNRPLWHD
 
/DSVHQ RLNHXGHW RYDW NLUMDWWX ODSVHQ RLNHXNVLHQ VRSLPXNVHQ  DUWLNODDQ MRLGHQ  HQVLPPlLVWl
NlVLWWHOHYlW VLVlOO|OOLVLl RLNHXNVLD MD DUWLNODW ± VLVlOWlYlW PllUl\NVLl <.Q ODSVHQRLNHXNVLHQ
NRPLWHDVWDVHQWHKWlYlVWlMDPHQHWWHO\WDYRLVWDVHNlVRSLPXVYDOWLRLGHQUDSRUWRLQWLYHOYROOLVXXGHVWD
/RSXWDUWLNODWNlVLWWHOHYlWVRSLPXVWHNQLVLlDVLRLWD/DSVHQRLNHXNVLHQYLHVWLQQlQ\KWHLVW\|YHUNRVWR
6RSLPXNVHQQRXGDWWDPLVWDMDODVWHQRLNHXNVLHQWRWHXWXPLVWDVRSLPXVYDOWLRLVVDYDOYRR<.QODSVHQ
RLNHXNVLHQNRPLWHD.RPLWHDS\UNLLRKMHLVWXNVHOODDQRKMDDPDDQVHNlYDOWLRWDHWWlNXQWLDRWWDPDDQ
KXRPLRRQ WRLPLQWDQVD VXXQQLWWHOXVVD MD VWUDWHJLRLGHQ OXRPLVHVVD ODVWHQ K\YLQYRLQWLLQ YDDGLWWDYDW
UHVXUVVLW +HOSRWWDDNVHHQ VRSLPXNVHQ \PPlUWlPLVWl MD VRSLPXVYHOYRLWWHLGHQ RLNHDD WXONLQWDD
YDUPLVWDDNVHHQODSVHQRLNHXNVLHQNRPLWHDDQWDD\OHLVNRPPHQWWHMD*HQHUDO&RPPHQWV*&OLLWW\HQ
VRSLPXNVHQ HUL RLNHXNVLLQ 9DOWLRW WRLPLWWDYDW NRPLWHDOOH VRSLPXVYDOWLRLGHQ PllUlDLNDLVUDSRUWLW
MRLVVD OXHWHOODDQ QH WRLPHQSLWHHW MRLKLQ YDOWLR RQ U\KW\Q\W ODSVHQ RLNHXNVLHQ HGLVWlPLVHNVL
5DSRUWWLHQ SHUXVWHHOOD NRPLWHD DQWDD NXOOHNLQ YDOWLROOH VXRVLWXNVHW QLLVWl WRLPHQSLWHLVWl MRLKLQ
NRPLWHDQQlNHP\NVHQPXNDDQYDOWLRQWXOLVLU\KW\lVRSLPXNVHQWl\WlQW||QSDQHPLVHNVL
6XRPL RQ WRLPLWWDQXW NRPLWHDOOH UDSRUWWLQVD YLLPHNVL N\PPHQHQ YXRWWD VLWWHQ HOL YXRQQD 
.RPLWHD DQWRL 6XRPHOOH UDSRUWLQ SRKMDOWD VXRVLWXNVHQVD YXRQQD  7XROORLQ NRPLWHD SLWL
P\|QWHLVHQl VLWl HWWl 6XRPHVVD ROL WXOOXW YRLPDDQ XVHLWD ODVWHQ K\YLQYRLQWLD NRVNHWWDYLD ODNHMD
9XRQQD  WXOL YRLPDDQ ODNL ODVWHQ VXRMHOHPLVHVWD VHNVXDDOLVWD ULLVWRD MD VHNVXDDOLVWD
K\YlNVLNl\WW|l YDVWDDQ  MD YXRQQD  WHUYH\GHQKXROWRODNL  VHNl
SHUXVRSHWXVODLQPXXWRNVHW
9XRQQD  6XRPHVVD WXOL YRLPDDQ YDOWLRQHXYRVWRQ DVHWXV QHXYRODWRLPLQQDVWD NRXOX MD
RSLVNHOLMDWHUYH\GHQKXROORVWDVHNlODVWHQMDQXRUWHQHKNlLVHYlVWlVXXQWHUYH\GHQKXROORVWD
9XRQQD  YRLPDDQ WXOL ODVWHQVXRMHOXODNL YXRQQD  ODNL ODSVLSRUQRJUDILDQ OHYLWWlPLVHQ
HVWRWRLPLVWDYXRQQDXXGLVWHWWLLQQXRULVRODNL
3RVLWLLYLVHQSDODXWWHHQOLVlNVLYXRGHQVXRVLWXNVHVVDNRPLWHDRWWLNDQWDDVLLKHQHWWHLDLHPPDQ
PllUlDLNDLVUDSRUWLQMlONHHQDQQHWXVVDSllWHOPlVVlHVLLQWXRWXMDHULKXROHQDLKHLWDMDQLLGHQMRKGRVWD
DQQHWWXMDVXRVLWXNVLDROWXRWHWWX6XRPHVVDULLWWlYlVWLKXRPLRRQ3llWHOPllQROLNRRWWX\KWHHQVl
HULNRKWDDMRLVWDNRPLWHDROLKXROLVVDDQMDMRLVWDVHDQWRLWRLPHQSLGHVXRVLWXNVLD&5&&),1&2
9XRQQDODDGLWXQSllWHOPlQNRKGDVVDWRGHWDDQHWWl6XRPHVVDRQNXQQLOODODDMDLWVHKDOOLQWR
MXONLVWHQ SDOYHOXMHQ MlUMHVWlPLVHVVl MD UDKRLWWDPLVHVVD .RPLWHD HVLWWL KXROHQVD VLLWl HWWl WlPlQ
YXRNVL MRWNLQ NXQQDW VDDWWDYDW P\|QWll OLLDQ YlKlQ UHVXUVVHMD ODSVLOOH MD QXRULOOH WDUNRLWHWWXMHQ
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SDOYHOXLGHQ MlUMHVWlPLVHHQ /LLDQ YlKlLVHW UHVXUVVLW MRKWDYDW NRPLWHDQ PXNDDQ DOXHHOOLVHHQ MD
SDLNDOOLVLLQ HURLKLQ ODVWHQ SDOYHOXLGHQSDOYHOXMlUMHVWHOPlVVl.RPLWHD VXRVLWWHOLNLQ HWWl6XRPHVVD
YDOWLRWDUMRLVLNXQQLOOHULLWWlYlWUHVXUVVLWHULW\LVHVWLODSVHQRLNHXNVLHQWRWHXWXPLVHQYDUPLVWDPLVHNVL
RWWDHQKXRPLRRQNXQNLQNXQQDQNl\WHWWlYLVVlROHYDWUHVXUVVLW7RLVHQDVXRVLWXNVHQDNRPLWHDHVLWWL
YXRQQD  HWWl 6XRPL MlUMHVWlLVL HULNVHHQ NXVVDNLQ NXQQDVVD ODVWHQ WDUSHLVLLQ RVRLWHWWDYLHQ
PllUlUDKRMHQ WHKRNNDDQ VHXUDQQDQ MD YDUPLVWDLVL QlLQ PllUlUDKRMHQ DVLDQPXNDLVHQ WDVRQ
.ROPDQWHQDVXRVLWXNVHQDROLHWWl6XRPHVVDRWHWWDLVLLQNl\WW||QODSVLEXGMHWRLQWLMRQNDWDUNRLWXNVHQ
RQVHXUDWDODVWHQWDUSHLVLLQRVRLWHWWDYLHQPllUlUDKRMHQP\|QWlPLVWl&5&&),1&2
/DSVLEXGMHWRLQWL WDUNRLWWDD NXQQDQ PDDNXQQDQ WDL YDOWLRQ WDORXVDUYLRQ WDUNDVWHOHPLVWD
ODSVHQRLNHXVQlN|NXOPDVWD MROORLQ N\VH RQ ODSVLLQ NRKGLVWXYLHQ PllUlUDKRMHQ MlOMLWWlPLVHVWl MD
VHXUDQQDVWDVHNlWDORXVDUYLRSllW|VWHQODSVLYDLNXWXVWHQDUYLRLQQLVWD/DVWHQRLNHXNVLHQNRPLWHDROL
NLLQQLWWlQ\W 6XRPHQ RVDOWD XVHLWD NHUWDD KXRPLRWD EXGMHWRLQQLQ SXXWWXPLVHHQ MD NRURVWDQXW
ODSVLEXGMHWRLQQLQ NHKLWWlPLVWDUSHLWD .RPLWHD P\|V RKMHLVWL \OHLVNRPPHQWLVVDDQ  ODSVLD
NRVNHYLHQ SllW|VWHQ EXGMHWWLYDLNXWXNVLHQ PHUNLW\NVHVWl <OHLVNRPPHQWWLLQ VLVlOW\L RKMHLWD P\|V
WDORXVDUYLRQ VXXQQLWWHOXXQ K\YlNV\PLVHHQ WRLPHQSDQRRQ MD WDORXVDUYLRQ VHXUDQWDDQ
&5&&*&
6RVLDDOL MD WHUYH\VPLQLVWHUL| S\\VL YXRQQD  YDOWLRYDUDLQPLQLVWHUL|OWl ODXVXQWRD VLLWl PLWHQ
YDOWLRQWDORXVDUYLRHVLW\NVHVVlWXOLVL ODSVLYDLNXWXNVLDNXYDWD MDPLWHQVXRUDDQWDLYlOLOOLVHVWL ODSVLLQ
NRKGLVWXYLHQ PllUlUDKRMHQ RVXXV \KWHLVNXQQDQ YRLPDYDURLVWD WXOLVL WXRGD HVLOOH
9DOWLRYDUDLQPLQLVWHUL|VVl WRGHWWLLQ HWWl ODSVLEXGMHWRLQWLD HGHOO\WWlYlW <.Q ODSVHQ RLNHXNVLHQ
VRSLPXNVHQDVHWWDPDWYHOYRLWWHHWODVWHQHULW\LQHQDVHPD\KWHLVNXQQDVVDMDKDOOLWXVRKMHOPDQOLQMDXV
MRVVD RQ VLWRXGXWWX YlHVW|SRKMDLVHQ EXGMHWRLQQLQ MD ODVWHQ K\YLQYRLQQLQ VHXUDQQDQ NHKLWWlPLVHHQ
9D9/  9DOLRNXQWD HVLWWLNLQ HWWl VRVLDDOL MD WHUYH\VYDOLRNXQWD VLVlOO\WWlLVL PLHWLQW||QVl
ODXVXPDQ MRVVD VH HGHOO\WWlLVL KDOOLWXNVHQ KXROHKWLYDQ VLLWl HWWl NDQVDOOLVHQ ODSVLVWUDWHJLDQ
YDOPLVWHOXVVDRWHWDDQKXRPLRRQP\|VODSVLEXGMHWRLQQLQNHKLWWlPLVWDUSHHW(P
9DOWDNXQQDOOLVHVVD ODSVL MD SHUKHSDOYHOXXXGLVWXNVHVVD HOL ODSHPXXWRVRKMHOPDVVD ODSVHQ HWX
S\ULWllQ RWWDPDDQ YDKYDVWL KXRPLRRQ /DSVHQ HGXQ YDKYLVWDPLVHQ NHLQRLQD PXXWRVRKMHOPDVVD
QlKGllQ HWWl SllW|NVLl WHKWlHVVl NXQQLVVD MD PXXVVD YLUDQRPDLVWRLPLQQDVVD ODSVLYDLNXWXVWHQ
DUYLRLQWLRWHWWDLVLLQNl\WW||Q/DSVLDUYLRLQQLQ\KWH\GHVVlNXQQLOOH OXRGDDQYlOLQHHW ODSVLOlKW|LVHHQ
EXGMHWRLQWLLQ HOL ODSVLLQ NRKGLVWXYLHQ WDORXGHOOLVWHQ SDQRVWXVWHQ MlOMLWWlPLVHHQ MD QLLGHQ
YDLNXWWDYXXGHQVHXUDQWDDQ$XOD\P
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/DSVHQRLNHXNVLHQVRSLPXNVHVVDYDOWLRLOOHRQNLUMDWWX WLHGRWWDPLVYHOYRLWHVRSLPXNVHQVLVlOO|VWl MD
YHOYRLWWHLVWD6RSLPXNVHQDUWLNODQPXNDDQVRSLPXVYDOWLRWVLWRXWXYDWVDDWWDPDDQ\OHLVVRSLPXNVHQ
SHULDDWWHHW MD PllUl\NVHW \OHLVHVWL QLLQ DLNXLVWHQ NXLQ ODVWHQNLQ WLHWRRQ WDUNRLWXNVHQPXNDLVHVWL MD
DNWLLYLVHVWL)LQOH[6XRPLRQVDDQXWXVHLWDKXRPDXWXNVLDODVWHQRLNHXNVLHQNRPLWHDOWDVLLWl
HWWlODVWHQRLNHXNVLHQVRSLPXVMDVHQVLVlOW|WXQQHWDDQ6XRPHVVDKXRQRVWL

/DSVHQRLNHXGHWRVDQDPXLWDLKPLVRLNHXVVRSLPXNVLD
 
<.Q ODSVHQ RLNHXNVLHQ VRSLPXV RQ ODSVLD MD QXRULD NRVNHYLVWD VRSLPXNVLVWD NDWWDYLQ 8VHLVVD
LKPLVRLNHXVVRSLPXNVLVVD ODSVLDHLPDLQLWDHULNVHHQPXWWDP\|VPXLGHQVRSLPXVWHQ OlKW|NRKWDQD
RQHWWlNDLNNLLKPLVRLNHXGHWNXXOXYDWDLNXLVWHQOLVlNVLP\|VODSVLOOHMDQXRULOOH7lVVlNDSSDOHHVVD
DYDDQPXLWD<.QMD(XURRSDQQHXYRVWRQLKPLVRLNHXVVRSLPXNVLDODSVHQRLNHXNVLHQQlN|NXOPDVWD
/DSVHQRLNHXNVLHQMDODSVHQHGXQQlN|NXOPDVWDWlUNHLPSLlVRSLPXNVLDRYDWVHOODLVHWMRWNDWXUYDDYDW
ODSVHOOH VRVLDDOLVHW MD WDORXGHOOLVHW RLNHXGHW 7lOODLVLD <.Q LKPLVRLNHXVVRSLPXNVLD RYDW PXXQ
PXDVVD WDORXGHOOLVLDVRVLDDOLVLD MDVLYLVW\NVHOOLVLlRLNHXNVLDNRVNHYDNDQVDLQYlOLQHQ\OHLVVRSLPXV
766VRSLPXVMDNDQVDODLVRLNHXNVLDMDSROLLWWLVLDRLNHXNVLDNRVNHYDNDQVDLQYlOLQHQ\OHLVVRSLPXV.3
VRSLPXV(XURRSDQQHXYRVWRQ LKPLVRLNHXVVRSLPXNVLVWD(XURRSDQ LKPLVRLNHXVVRSLPXV (XURSHDQ
&RXUWRI+XPDQ5LJKWV±MD8XGLVWHWWX(XURRSDQVRVLDDOLQHQSHUXVNLUMD
766VRSLPXVWXOLYRLPDDQYXRQQD6XRPLK\YlNV\LVRSLPXNVHQYXRQQD6RSLPXNVHOOD
S\ULWllQ WXUYDDPDDQ QLLWl RLNHXNVLD MRWND OLLWW\YlW PXXQ PXDVVD VRVLDDOLWXUYDDQ UDYLQWRRQ
WHUYH\WHHQDVXPLVHHQMDNRXOXWXNVHHQ6RSLPXNVHQDUWLNODQPXNDDQ´NDLNNLLQODSVLLQMDQXRULLQ
KHQNLO|LKLQQlKGHQRQU\KG\WWlYlHULW\LVLLQVXRMHOXMDDYXVWXVWRLPLLQLOPDQV\UMLQWllMDKHLGlWWXOLVL
VXRMDWD WDORXGHOOLVHOWD MD VRVLDDOLVHOWD K\YlNVLNl\W|OWl´  DUWLNOD WDNDD NDLNLOOH PDNVXWWRPDQ
SHUXVRSHWXNVHQ 6RSLPXNVHQ PXNDDQ MDWNRRSLQQRW RYDW WHKWlYl \OHLVHVWL VDDYXWHWWDYDNVL MD
PDKGROOLVHNVL NDLNLOOH 766VRSLPXNVHVVD SHUKHHQ NHVNHLQHQ URROL ODSVHQ RLNHXNVLHQ WXUYDDMDQD
QlN\\VRSLPXNVHQYDDWLPXNVHVVDDYXQDQWDPLVHNVLSHUKHHOOHQLLQNDXDQNXLQVHRQYDVWXXVVDODVWHQ
KXROORVWDMDNDVYDWXNVHVWD
7RLQHQ6XRPHD YHOYRLWWDYD NDQVDLQYlOLQHQ VRSLPXV RQ NDQVDODLVRLNHXNVLD MD SROLLWWLVLD RLNHXNVLD
NRVNHYD\OHLVVRSLPXV.3VRSLPXV6RSLPXVRQ<.Q\OHLVNRNRXNVHQYXRQQDK\YlNV\PlMD
6XRPHQ YXRQQD  UDWLILRLPD 6RSLPXNVHVVD WRGHWDDQ HWWl NDQVDODLVYDSDXNVLD MD SROLLWWLVWD
YDSDXWWDVHNlYDSDXWWDSHORVWDMDSXXWWHHVWDQDXWWLYDQYDSDDQLKPLVHQLKDQQHYRLGDDQVDDYXWWDDYDLQ
MRV OXRGDDQ RORVXKWHHW MRLVVD MRNDLQHQ VDDWWDD QDXWWLD NDQVDODLVRLNHXNVLVWDDQ MD SROLLWWLVLVWD
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RLNHXNVLVWDDQ VHNl WDORXGHOOLVLVWD VRVLDDOLVLVWD MD VLYLVW\NVHOOLVLVWl RLNHXNVLVWDDQ 
6RSLPXNVHVVD WXUYDWDDQ PXXQ PXDVVD NDLNNLHQ LKPLVWHQ RLNHXV HOlPllQ DUW  RLNHXV
KHQNLO|NRKWDLVHHQYDSDXWHHQMDWXUYDOOLVXXWHHQDUWVHNlVDQDQMDXVNRQQRQYDSDXVDUWMD
/DVWHQ MD QXRUWHQ K\YLQYRLQQLQ MD NHKLW\NVHQ WXUYDDPLVHVVD NRURVWXX NDLNNLHQ 766RLNHXNVLHQ
PHUNLW\V /DSVHQ RLNHXGHW NRURVWXYDW YDUKDLVNDVYDWXNVHVVD NRXOXWXNVHVVD MD HULODLVLVVD YDSDD
DMDQWRLPLQQRLVVD /DVWHQ RLNHXGHW WXOHH RWWDD KXRPLRRQ VRVLDDOL MD WHUYH\VSDOYHOXLVVD PLVVl
HGLVWHWllQ ODVWHQ K\YLQYRLQWLD WHUYH\WWl MD NHKLW\VWl VHNl WXHWDDQ YDQKHPSLD KHLGlQ
NDVYDWXVWHKWlYlVVllQ .XWHQ (VD ,LYRQHQ MD .LUVL 3ROODUL WRWHDYDW ´<KGHQ RLNHXGHQ HVLPHUNLNVL
RLNHXV ULLWWlYllQ HOLQWDVRRQ VRVLDDOLWXUYDDQ WHUYH\GHQKXROWRRQ WDL NRXOXWXNVHHQ HGLVWlPLQHQ
SDUDQWDDPXLGHQRLNHXNVLHQWRWHXWXPLVWDMDYDVWDDYDVWL\KGHQRLNHXGHQWRWHXWXPLVHQKHLNHQW\PLQHQ
YDLNXWWDDNLHOWHLVHVWLPXLGHQRLNHXNVLHQWRWHXWXPLVHHQ,LYRQHQ	3ROODUL
.HVNHLVHW WDORXGHOOLVHW MD VRVLDDOLVHW RLNHXGHW VLVlOW\YlWP\|V (XURRSDQ LKPLVRLNHXVVRSLPXNVHHQ
(,6  6XRPHVVD VRSLPXV WXOL YRLPDDQ  (XURRSDQ LKPLVRLNHXVVRSLPXVWD SLGHWllQ
\OHLVHVWL WlUNHLPSlQl 6XRPHD VLWRYDQD LKPLVRLNHXVVRSLPXNVHQD MD VHQ YDOYRQWDMlUMHVWHOPll
WHKRNNDLPSDQD\OLNDQVDOOLVHQDYDOYRQWDMlUMHVWHO\Ql6RSLPXNVHVVDMDVHQOLVlS|\WlNLUMRLVVDWXUYDWDDQ
PXXQPXDVVDRLNHXVHOlPllQKHQNLO|NRKWDLVHHQYDSDXWHHQMDWXUYDOOLVXXWHHQVDQDQXVNRQQRQMD
RPDQWXQQRQYDSDXV \NVLW\LV MD SHUKHHOlPlQ VXRMD RLNHXV RLNHXGHQPXNDLVHHQ RLNHXGHQNl\QWLLQ
VHNl RLNHXV NRXOXWXNVHHQ 6RSLPXV MD OLVlS|\WlNLUMDW VLVlOWlYlW P\|V NLGXWXNVHQ MD PXXQ
HSlLQKLPLOOLVHQ NRKWHOXQ MD UDQJDLVWXNVHQ VHNl NXROHPDQUDQJDLVWXNVHQ MD NDLNNLQDLVHQ V\UMLQQlQ
NLHOORQ6RSLPXNVHVVDHLROHQLPHQRPDLVWDPDLQLQWDDODVWHQRLNHXNVLVWDPXWWDVRSLPXVWDYDOYRYD
(XURRSDQ LKPLVRLNHXVWXRPLRLVWXLQ RQ UDWNDLVXNl\WlQQ|OOllQ NHKLWWlQ\W VRSLPXNVHHQ ODSVHQ
RLNHXNVLHQXORWWXYXXGHQ/DSVHQRLNHXNVLHQYLHVWLQQlQ\KWHLVW\|YHUNRVWR
(XURRSDQ VRVLDDOLQHQ SHUXVNLUMD K\YlNV\WWLLQ HQVLPPlLVHQ NHUUDQ YXRQQD  3HUXVNLUMDDQ RQ
OLVlWW\XVHLWDOLVlS|\WlNLUMRMDMD6XRPHVVDXXGLVWHWWXDVHWXVWXOLYRLPDDQYXRQQD6HQWHKWlYlQl
RQ WXUYDWD MD HGLVWll VRVLDDOLVLD RLNHXNVLD 8XGLVWHWXVVD (XURRSDQ VRVLDDOLVHVVD SHUXVNLUMDVVD
RQOXNXLVLDODSVLDMDQXRULDNRVNHYLDDUWLNORMD3HUXVNLUMDVVDWXUYDWXWRLNHXGHWRYDWRVLQ
VDPRMD NXLQ ODSVHQ RLNHXNVLHQ VRSLPXNVHVVD MD NRVNHYDW PXXQ PXDVVD DVXPLVWD WHUYH\WWl
NRXOXWXVWD W\|QWHNRD KHQNLO|LGHQ YDSDDWD OLLNNXYXXWWD VHNl ODVWHQ LNllQW\QHLGHQ YDPPDLVWHQ
KHQNLO|LGHQ MD SHUKHHQ VXRMHOXD 6RSLPXNVHQ RQ WDUNRLWXV YDUPLVWDD HWWl ODSVHW MD QXRUHW VDDYDW
KHLGlQWDUYLWVHPDQVDKXROHQSLGRQWXHQNDVYDWXNVHQMDNRXOXWXNVHQ

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.XWHQHGHOOlNl\LOPLODSVHQRLNHXNVLDWXUYDDVXXULMRXNNRVHNlNDQVDLQYlOLVLlHWWlNDQVDOOLVLDODNHMD
MDVRSLPXNVLD8VHLVVDODLVVDODSVHQRLNHXNVLDHLHULNVHHQPDLQLWDYDDQODSVLOOHQlKGllQNXXOXYDQ
VDPDWRLNHXGHWNXLQPXLOOHNLQNDQVDODLVLOOH/DNLWHNVWHLVVlWRLVWXYDWODSVHQWDORXGHOOLVHWVRVLDDOLVHW
MDVLYLVW\NVHOOLVHWRLNHXGHWHULWDYRLQHVLWHWW\LQl/DSVHQHWXMDODSVLYDLNXWXVWHQDUYLRLQQLQPHUNLW\V
NRURVWXYDWODNLHQVHOLW\NVLVVl



















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787.,086.<6<0<6-$787.,08.6(1727(8786

7XWNLPXVWHKWlYl
 
7XWNLPXNVHQWDYRLWWHHQDRQVHOYLWWllPLWHQODSVHQRLNHXGHWWXOHYDWHVLOOHNXQWLHQODDWLPLVVDODVWHQMD
QXRUWHQ K\YLQYRLQWLVXXQQLWHOPLVVD 7DUNDVWHOHQ ODSVHQ RLNHXNVLHQ WRWHXWXPLVWD VHNl
ODSVLRLNHXGHOOLVHVWDHWWlODSVLSROLLWWLVHVWDQlN|NXOPDVWD
7XWNLPXNVHQWDUNRLWXNVHQDRQYDVWDWDN\V\P\NVHHQ

0LWHQ ODSVHQ RLNHXGHW RYDW RWHWWX KXRPLRRQ NXQWLHQ ODVWHQ MD QXRUWHQ
K\YLQYRLQWLVXXQQLWHOPLVVD"
 

7XWNLPXVDLQHLVWRQDODVWHQMDQXRUWHQK\YLQYRLQWLVXXQQLWHOPDW
 
7XWNLHOPDQL DLQHLVWRQD RYDW \KGHNVlQ NXQQDQ ODVWHQ MD QXRUWHQ K\YLQYRLQWLVXXQQLWHOPDW
6XXQQLWHOPDW RYDW DVLDNLUMDDLQHLVWRD MD QH RYDW YDSDDVWL VDDWDYLOOD LQWHUQHWLVVl NXQWLHQ RPLOWD
NRWLVLYXLOWD 9DLNND VXXQQLWHOPDW RYDW NDLNNLHQ VDDWDYLOOD SllG\LQ NXLWHQNLQ VLLKHQ HWWl WlVVl
WXWNLHOPDVVDHQPDLQLWVHNXQWLDQLPHOWlYDDQROHQQLPHQQ\WNXQQDW..MDQLLQHGHOOHHQ.XQQDW
RYDWVDDQHHW.QXPHURQVDDDNNRVWHQPXNDDQMlUMHVWHWW\LQl.XQQDWRYDWNRROWDDQMDUHVXUVVHLOWDDQ
K\YLQHULODLVLDHLNlWDUNRLWXNVHQDQLODLWWDDQLLWlSDUHPPXXVMlUMHVW\NVHHQHLNlDUYRWWDDWDLDUYRVWHOOD
NXQWLHQWRLPLQWDD6LNVLMlWlQWXWNLHOPDVVDNXQWLHQQLPHWPDLQLWVHPDWWD
0HQHLOOllQ ROHYLHQ DOXH VRVLDDOL MD WHUYH\GHQKXROORQ UDNHQQHPXXWRNVHQ YXRNVL NRLQ WlUNHlNVL
VDDGDDLQHLVWRNVLXXVLPPDWK\YLQYRLQWLVXXQQLWHOPDWMDQLLGHQNDXWWDDMDQNRKWDLVWDWLHWRDVLLWlPLWHQ
NXQQDWVXXQQLWWHOHYDWWRLPLQWDDQVD2OHQNLLQQRVWXQXWVLLWlPLWHQNXQQDWRWWDYDWWXOHYDWPXXWRNVHW
KXRPLRRQPLHWWLHVVllQ MD OXRGHVVDDQ NXQQDQ VWUDWHJLDD VHNl SDOYHOXMlUMHVWHOPLl ODVWHQ MD QXRUWHQ
K\YLQYRLQQLQ\OOlSLWlPLVHNVLMDHGLVWlPLVHNVL6XXQQLWHOPLVVDQLROLNHUlWlDLQHLVWRQRLQN\PPHQHQ
NXQQDQWDLNXQWD\KW\PlQYRLPDVVDROHYLVWDK\YLQYRLQWLVXXQQLWHOPLVWD$LQHLVWRROLWDUNRLWXVNHUlWl
6XRPHVVD PDDQWLHWHHOOLVHVWL WDVDLVHVWL VLMRLWWXYLHQ VHNl YlHVW|SRKMDOWDDQ VDPDQVXXUXLVWHQ NXQWLHQ
VXXQQLWHOPLVWD
$ORLWLQ DLQHLVWRQ NHUllPLVHQ KDNXVDQRLOOD ´/DVWHQ MD QXRUWHQ K\YLQYRLQWLVXXQQLWHOPD´
+DNXWXORNVHQD VDLQ SllRVLQ MR YDQKHQWXQHLWD K\YLQYRLQWLVXXQQLWHOPLD 9DLNND
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K\YLQYRLQWLVXXQQLWHOPDWRYDWODNLVllWHLVLlMDQLLGHQVXRVLWHOODDQROHYDQYRLPDVVDYDOWXXVWRNDXGHQ
Nl\WlQQ|VVlXVHDVVDNXQQDVVDK\YLQYRLQWLVXXQQLWHOPLHQSlLYLWWlPLVWlHLROOXWWHKW\3LGLQWlUNHlQl
VDDGD NXQWLHQ WRLPLQQDVWD XXVLQWD WLHWRD VLLWl V\\VWl HQ RWWDQXW WXWNLHOPDDQL PXNDDQ
K\YLQYRLQWLVXXQQLWHOPLDMRWNDHLYlWHQllROOHHWYRLPDVVDWDLMRWNDROLWHKW\HQQHQYXRWWD
0XXWLQ KDNXVDQRLNVHQL ´/DVWHQ MD QXRUWHQ K\YLQYRLQWLVXXQQLWHOPD ´ MD ´/DVWHQ MD QXRUWHQ
K\YLQYRLQWLVXXQQLWHOPD´1lLQVDLQNHUlWW\lVXXQQLWHOPDWMRWNDROLYDWWHKW\YXRVLQDMD
 +\YLQYRLQWLVXXQQLWHOPLD DLQHLVWRVVD RQ \KGHNVlQ $LQHLVWR RQ  VLYXLQHQ
+\YLQYRLQWLVXXQQLWHOPLVWDNROPHRQYRLPDVVDYXRVLOOH±QHOMlYXRVLOOH±MDNDNVL
YXRVLOOH ± +\YLQYRLQWLVXXQQLWHOPDQ YRL ODLQ PXNDDQ ODDWLD MRNR \NVLQ WDL \KGHVVl
XVHDPPDQNXQQDQNDQVVD$LQHLVWRLVVD\NVLK\YLQYRLQWLVXXQQLWHOPDRQXVHDPPDQNXQQDQ\KWHLQHQ
PXXWRYDWNXQQDQ\NVLQODDWLPLD
7XWNLPXVVXXQQLWHOPDD WHKGHVVlQL DMDWXNVHQDQL ROL HWWl S\UNLVLQ O|\WlPllQ VXXQQLWHOPDW MRLGHQ
VLVlOW|RQVXXQQLOOHHQVDPDQODDMXLVWD3lLYLWHWW\MHQK\YLQYRLQWLVXXQQLWHOPLHQKXRQRVDDWDYXXVSRLVWL
PDKGROOLVXXGHQ YDOLQWRLKLQ MD WXWNLPXNVHHQ WXOLYDW PXNDDQ NDLNNL DMDQ WDVDOOD ROHYDW
K\YLQYRLQWLVXXQQLWHOPDW QLLGHQ VLYXPllUlVWl ULLSSXPDWWD $LQRDVWDDQ \KGHQ NXQQDQ DMDQ WDVDOOD
ROHYDQVXXQQLWHOPDQ MlWLQDLQHLVWRVWDSRLV VHQROOHVVDKXRPDWWDYDVWLPXLWD ODDMHPSLVLYXLQHQ
7XWNLHOPDQDLQHLVWRQDNl\WHW\WK\YLQYRLQWLVXXQQLWHOPDWRYDWQ\WVDPDQODDMXLVLD\KGHQROOHVVD
VLYXD MD PXLGHQ ROOHVVD QRLQ NROPHN\PPHQWl VLYXLVLD $LQHLVWRNVL YDOLNRLWXLYDW QH
K\YLQYRLQWLVXXQQLWHOPDWMRWNDRYDWODDGLWWXYXRVLQDWDLDONDHQ

$LQHLVWRVVDPXNDQDROHYDWNXQQDWMDNDDQWXLYDWPDDQWLHWHHOOLVHVWLMDDVXNDVOXYXLOWDDQVHXUDDYDVWL
9DUVLQDLV6XRPHQPDDNXQWD NSO DVXNNDLWDQ VLYXMD
3RKMRLV3RKMDQPDDQPDDNXQWD NSO DVXNNDLWDQ VLYXMD
.DQWD+lPHHQPDDNXQWD NSO DVXNNDLWDQ VLYXMD
(WHOl3RKMDQPDDQPDDNXQWD NSO
NSO
DVXNNDLWDQ
DVXNNDLWDQ
VLYXMD
VLYXMD
8XGHQPDDQPDDNXQWD NSO
NSO
DVXNNDLWDQ
DVXNNDLWDQ
VLYXMD
VLYXMD
/DSLQPDDNXQWD NSO
NSO
DVXNNDLWDQ
DVXNNDLWDQ

VLYXMD
VLYXMD
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9DLNND K\YLQYRLQWLVXXQQLWHOPD SHUXVWXX QLPHQRPDDQ ODVWHQVXRMHOXODNLLQ WlVVl WXWNLHOPDVVD
NlVLWWHOHQODVWHQVXRMHOXD\KWHQlRVDQDNXQQDQVXXUHPSDDPRQLDODLVWDSDOYHOXMlUMHVWHOPll $LHPPLQ
K\YLQYRLQWLVXXQQLWHOPLHQ QLPHQl ROL ODVWHQVXRMHOXVXXQQLWHOPD PXWWD YXRQQD  VXXQQLWHOPDQ
QLPLPXXWHWWLLQODVWHQMDQXRUWHQK\YLQYRLQWLVXXQQLWHOPDNVL
6XRPHVVDVRVLDDOLMDWHUYH\GHQKXROORQRKMDXVROL±OXYXLOODYDOWLRQWDKROWDYDKYDD9DOWLRQ
NXQWLLQ NRKGLVWDPD RKMDXV YlKHQL NXLWHQNLQ OXYXQ DOXVVD MROORLQ VRVLDDOL WHUYH\V MD
NRXOXWRLPHVVDSDLQRSLVWHSllW|NVHQWHRVVDVLLUW\LNXQWLLQ6XRPLQHQ.XQNXQWLHQYDVWXX
MDLWVHQlLV\\VOLVllQW\LYlWODVWHQMDQXRUWHQK\YLQYRLQQLQHGLVWlPLVHVVlNHVNHLVLNVLDVLRLNVLQRXVLYDW
NXQWLHQ WHNHPlW VWUDWHJLDW 9LHUHOl   6WUDWHJLDQD NlVLWHWllQ VXXQQLWHOPD MROOD S\ULWllQ
VDDYXWWDPDDQWDYRLWHOWXSllPllUl-RWWDNXQQLVVDYRLGDDQODDWLDK\YLQYRLQWLVWUDWHJLDQWDLRKMHOPDQ
WDUYLWVHYDWSllWWlMlWWLHWRDNXQWDODLVWHQVHNlODVWHQMDQXRUWHQK\YLQYRLQQLVWD6XRPLQHQ
.XQWLHQYDOLWVHPDQ VWUDWHJLDQ WHKWlYlQl RQNLQ VXXQQLWHOPLHQ MD WRLPLQQDQ VRYLWWDPLQHQNXQQDVWD
ROHYLLQWLHWRLKLQVHNlNXQQDQWLODQWHHVHHQ9LHUHOl
6WUDWHJLDDODDGLWWDHVVDNXQQLVVDWXOHHWLHWllPXXQPXDVVD
 0LWHQ NXQQDVVD ODSVHW MD QXRUHW YRLYDW" 0LKLQ VXXQWDDQ KHLGlQ YRLQWLQVD RQ
NHKLWW\Q\WMDPLWNlRYDWKDDVWHHW"
0LOODLQHQSDOYHOXUDNHQQHMDPLOODLVLDSDOYHOXMDMDWRLPLQWRMDNXQQDVVDRQODVWHQMD
QXRUWHQK\YLQYRLQQLQHGLVWlPLVHNVL"
0LOODLVWDDPPDWWLKHQNLO|VW|lNXQQDVVDRQMDNXLQNDKHLGlQRVDDPLVHQVDRQVXKWHHVVD
KDDVWHLVLLQ"0XNDHOPD.XQWLHQ/DSVLSROLWLLNNDVHPLQDDULQPRQLVWHHVWD
/DVWHQVXRMHOXODLVVD WRGHWDDQ HWWl K\YLQYRLQWLVXXQQLWHOPDVWD WXOHH Nl\Gl LOPL VHPLWHQ NXQQDVVD
MlUMHVWHWllQ \KWHLVW\|HULYLUDQRPDLVWHQ VHNl ODSVLOOH MDQXRULOOHSDOYHOXMD WXRWWDYLHQ \KWHLV|MHQ MD
ODLWRVWHQYlOLOOl<KWHLVW\|Q MDPRQLDPPDWLOOLVXXGHQ WlUNH\WWlNRURVWHWDDQP\|VVRVLDDOLKXROWRODLQ
VVlMRVVDWRGHWDDQHWWlODLQWDUNRLWXNVHQDRQSDUDQWDD\KWHLVW\|WlVRVLDDOLKXROORQMD
NXQQDQ HUL WRLPLDORMHQ VHNl PXLGHQ WRLPLMRLGHQ YlOLOOl 6RVLDDOLKXROWRODLQ  VVl YHOYRLWHWDDQ
WRWHXWWDPDDQ VRVLDDOLKXROWR \KWHLVW\|VVl HUL WRLPLMRLGHQ NDQVVD VLWHQ HWWl VRVLDDOLKXROORQ MD
WDUYLWWDHVVDPXLGHQKDOOLQQRQDORMHQSDOYHOXWPXRGRVWDYDWDVLDNNDDQHGXQPXNDLVHQNRNRQDLVXXGHQ
/DVWHQVXRMHOXODLQ OLVlNVL K\YLQYRLQWLVXXQQLWHOPDQ ODDWLPLQHQ RQ PDLQLWWX RSSLODV MD
RSLVNHOLMDKXROWRODLVVD  /DLQ PXNDDQ K\YLQYRLQWLVXXQQLWHOPDDQ RQ NLUMDWWDYD PLWHQ
NXQQDQ DOXHHOOD VLMDLWVHYLVVD RSSLODLWRNVLVVD RSLVNHOXKXROWR WRWHXWHWDDQ 0\|V YDOWLRQHXYRVWR RQ
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NRURVWDQXW RKMHOPDVVDDQ KDOOLQWRDORMHQ YlOLVHQ \KWHLVW\|Q MD NRRUGLQDDWLRQ SDUDQWDPLVWD VHNl
PRQLDPPDWLOOLVHQ\KWHLVW\|QNHKLWWlPLVWlSDLNDOOLVHVWL9DOWLRQHXYRVWR
(ULODLVWD ODSVLLQ MD KHLGlQ SHUKHLVLLQVl NRKGLVWXYDD K\YLQYRLQWLW\|Wl WHKGllQ NXQQLVVD PRQLVVD
WRLPLQWD\PSlULVW|LVVl PRQLDPPDWLOOLVHVWL MD KDOOLQWRNXQWLHQ UDMDW \OLWWlHQ
+\YLQYRLQWLVXXQQLWHOPLVVDODVWHQMDQXRUWHQSDOYHOXMDS\ULWllQWDUNDVWHOHPDDQNRNRQDLVXXWHQDMDHUL
WRLPLDORMHQ WXOLVL ODDWLD N\VHLQHQ K\YLQYRLQWLVXXQQLWHOPD \KGHVVl 0RQLDODLVHVWD WRLPLQQDVWD
HVLPHUNNLQlRYDWNXQWLLQQ\N\LVLQSHUXVWHWWDYDWSHUKHNHVNXNVHWMRWNDS\UNLYlWSRLNNLKDOOLQQROOLVHHQ
MDODDMDDQ\KWHLVW\|K|Q7HUYH\GHQMDK\YLQYRLQQLQODLWRNVHQPllULWHOPlQPXNDDQSHUKHSDOYHOXLGHQ
NRNRQDLVXXV PXRGRVWXX VRVLDDOL WHUYH\V RSHWXV OLLNXQWD MD NXOWWXXULDORMHQ SDOYHOXLVWD 1LLWl
Wl\GHQWlYlW VHXUDNXQWLHQ MlUMHVW|MHQ MD \NVLW\LVWHQ SDOYHOXW 7+/ 0RQLDODLVXXGHQP\|Wl
NXQQLVVDWHKGllQW\|WlHULODLVLVVDRUJDQLVDDWLRLVVDMDNXQWLHQK\YLQYRLQWLW\|WlRKMDDYDWP\|VXVHDW
HULODLWVllG|NVHWMDWRLPLQWDRKMHHW
+\YLQYRLQWLVXXQQLWHOPDYRLGDDQODDWLD MRNR\KGHQNXQQDQWDLXVHDPPDQNXQQDQ\KWHLVW\|Ql6HQ
WDUNRLWXNVHQDRQROODNXQWLHQVWUDWHJLQHQWRLPLQWDRKMHOPDMRNDVLVlOWllNRQNUHHWWLVWHQWDYRLWWHLGHQMD
NHKLWWlPLVHKGRWXNVLHQ OLVlNVL WLHWRD NXQWLHQ DUYRSRKMDVWD MD WDKWRWLODVWD ODVWHQ MD QXRUWHQ
K\YLQYRLQQLQHGLVWlPLVHNVL6XXQQLWHOPDQWDUNRLWXNVHQDRQDXWWDDNXQWLDWHNHPllQK\YLQYRLQWLW\|Wl
SLWNlMlQWHLVHVWL MD WDYRLWWHHOOLVHVWL 6XXQQLWHOPLD YDUWHQ NXQQDW NHUllYlW WLHWRD NXQWDODLVWHQ
K\YLQYRLQQLVWDHULODLVLQK\YLQYRLQWLMDSDOYHOXPLWWDULHQVHNlWLODVWRMHQDYXOOD1LLGHQDYXOODSllWWlMlW
WHNHYlW ODVWHQ MD QXRUWHQ HOLQRORLKLQ YDLNXWWDYLD K\YLQYRLQWLVWUDWHJLRLWD MD ± RKMHOPLD 1lLGHQ
VWUDWHJLRLGHQ MD K\YLQYRLQWLVHORQWHNRMHQ DYXOOD SllWWlMlW MD NXQWDODLVHW YRLYDW VDDGD NlVLW\NVHQ
NXQWDQVD ODSVLYlHVW|Q WLODQWHHVWD VHNl WDUYLWWDYLVWD WRLPHQSLWHLVWl MD OLQMDXNVLVWD 6XRPLQHQ


$LHPSLWXWNLPXVNXQWLHQODVWHQMDQXRUWHQK\YLQYRLQWLVXXQQLWHOPLVWD

/DSVLSHUKHLGHQ MD ODVWHQK\YLQYRLQQLQHGLVWlPLVHQVWUDWHJLVLD OLQMDXNVLDRYDW WXWNLQHHW5LPSHOl	
5LPSHOl	+HLQLVXRDLYDQXXGHVVDWXWNLPXNVHVVDDQ´2QNRVWUDWHJLRLVWDWXOOXWWUDJHGLRLWD"´
7XWNLPXNVHVVD Nl\WLLQ OlSL NROPHQ NDXSXQJLQ VWUDWHJLDDVLDNLUMRMD <KWHQl WXWNLPXNVHQ
MRKWRSllW|NVHQl ROL HWWl YDOWDNXQQDOOLVLD SROLWLLNND MD NHKLWWlPLVRKMHOPLD MD QLLGHQ WDYRLWWHLWD
Nl\WHWWLLQ K\YlNVL PXWWD <.Q ODSVHQ RLNHXNVLHQ VRSLPXNVHHQ YLLWDWWLLQ VWUDWHJLRLVVD KDUYRLQ
7XWNLPXNVHQPXNDDQYDLQKDUYRLVWDVWUDWHJLDDVLDNLUMRLVWDO|\W\LNXQQDQSllPllUlODSVLSHUKHLGHQMD
ODVWHQK\YLQYRLQQLQHGLVWlPLVHVVl7XWNLPXNVHVVDWRGHWDDQNLQHWWlODSVLSHUKHVWUDWHJLDW\|WXOLVLRWWDD
PXNDDQNXQWDVWUDWHJLDQYDOPLVWHOXXQ
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3HWUL .LQQXQHQ MD .DLVD .RVWDPR3llNN| S\UNLYlW VHOYLW\NVHVVllQ DUYLRLPDDQ PLQNlODLQHQ
SROLLWWLQHQ RKMHOPDWLODQQH HUL DOXHLOOD ROL MD PLWHQ DOXHHW YDVWDVLYDW K\YLQYRLQQLQ KDDVWHLVLLQ
K\YLQYRLQWLVWUDWHJLVLOODMDRKMHOPDOOLVHOODVXXQQLWWHOXOOD+HWRWHVLYDWHWWlQ\N\LQHQULVWLULLWDLQHQMD
HULDUYRLVWXYD DOXHHOOLQHQ NHKLW\V RQ RQJHOPDOOLQHQ QLLQ K\YLQYRLQQLQ SDOYHOXMlUMHVWHOPlQ NXLQ
NDQVDODLVWHQNLQ NDQQDOWD $OXHLGHQ NHKLW\NVHQ HULODLVWXPLQHQ MD HULDUYRLVWXPLQHQ VHNl
YlHVW|U\KPLHQK\YLQYRLQWLHURMHQNDVYXQYDNLLQWXPLQHQRQPXXWWXQXWS\V\YlNVL \KWHLVNXQQDOOLVHQ
NHKLW\NVHQWXQQXVSLLUWHLNVL+HLGlQPXNDDQVD\KWHQlNHVNHLVHQl\KWHLVNXQWDSROLLWWLVHQDUDWNDLVXQD
HULDUYRLVWXPLVHOOH ROLVL DOXHLOOD WHKWlYl K\YLQYRLQWLVWUDWHJLQHQ W\| MD RKMHOPDOOLQHQ VXXQQLWWHOX
.LQQXQHQ	.RVWDPR3llNN|QHQ± 
.XQQLVVDODDGLWWXMDODVWHQMDQXRUWHQK\YLQYRLQWLVXXQQLWHOPLDRQWXWNLQXWYDOWLRWLHWHLGHQWRKWRUL0LUMD
0llWWl 0llWlQ WXWNLPXV /DVWHQ MD QXRUWHQ K\YLQYRLQWLLQ OLLWW\Yl VXXQQLWWHOX NXQQLVVD 
WDUNDVWHOLYLLGHQNXQQDQODVWHQMDSHUKHLGHQK\YLQYRLQWLLQOLLWW\YLlHULODLVLDVXXQQLWHOPLD7XWNLPXV
ROL WHKW\ NXQQLVVD U\KPlKDDVWDWWHOXQ DYXOOD MD DQDO\\VLVVl YHUWDLOWLLQ NXQWLHQ VWUDWHJLVHOOH
VXXQQLWWHOXOOH DQWDPLD VLVlOW|Ml MD RKMHOPDW\|Q NRNHPXNVLD NHVNHQllQ VHNl VXKWHHVVD
YDOWDNXQQDOOLVHHQ RKMDXNVHHQ 7XWNLPXNVHVVD WXOL HVLOOH HWWl ODVWHQ MD QXRUWHQ NXQWDVXXQQLWWHOXQ
WDYRLWWHLVWDSDLQRWWXYDWHULW\LVHVWLYLUDQRPDLVLDOlKHOOlROHYDWDVLDWNXWHQSDOYHOXMHQNHKLWWlPLQHQMD
PRQLDODLVHQ\KWHLVW\|QYDKYLVWDPLQHQ.XQWDVXXQQLWWHOXVVDDPPDWWLODLVWHQRPDDQW\|K|QOLLWW\YlW
NHKLWWlPLVWDUSHHW SDLQRWWXYDW HQHPPlQ NXLQ NDQVDODLVDVLDNNDLGHQ MD NXQWDODLVWHQ WDUSHHW HLNl
K\YLQYRLQWLW\|Q NHKLWWlPLV MD RUJDQLVRLQWLWDUSHHW VXRUDYLLYDLVHVWL NXYDQQHHW ODVWHQ MD QXRUWHQ
WDUSHLWD0llWWl±
9XRQQD  WHKG\VVl WXWNLPXNVHVVD /DVWHQ K\YLQYRLQWL NXQQDQ \KWHLVHNVL DVLDNVL WXWNLWWLLQ
NXQWDN\VHO\OOl ODSVLSROLLWWLVHQ RKMHOPDW\|Q WLODQQHWWD NXQQLVVD NHYllOOl  .XQWLHQ
ODSVLSROLLWWLVWHQ RKMHOPLHQ ROL WDUNRLWXV ROOD NRNRQDLVYDOWDLVLD MD ODSVLOlKW|LVLl WDYRLWH MD
WRLPLQWDRKMHOPLDMRWNDNRQNUHHWWLVHVWLS\UNLYlWHGLVWlPllQODVWHQMDQXRUWHQK\YLQYRLQWLDMDODVWHQ
RLNHXNVLHQ WRWHXWXPLVWD 7XWNLPXNVHVVD WRGHWDDQ HWWl ODSVLSROLLWWLVWHQ RKMHOPLHQ OlKW|NRKWDQD
NXQQLVVD ROL XVHLQ <.Q ODSVHQ RLNHXNVLHQ VRSLPXV 6XXQQLWHOPDQ ROL WDUNRLWXV WRLPLD NXQQLVVD
W\|NDOXQD MRND DQWDD WLHWRD ODVWHQ HOLQRORMHQ MD K\YLQYRLQQLQ WLODQWHHVWD MD PDKGROOLVWDD QLLGHQ
VHXUDQQDQMDVDPDOODVHRQP\|VNXQQDQYDOWXXVWRQK\YlNV\PlW\|YlOLQHNl\WlQQ|QWRLPHQSLWHLOOH
3DDYROD	5RXVX	/DLKR


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7XWNLMDW7RPL.LLODNRVNLMD$QX*UHWVFKHONRURVWLYDWWXWNLPXNVHVVDDQODSVHQMDQXRUHQRVDOOLVXXGHQ
PHUNLW\VWl NXQQDQ WRLPLQQDQ VXXQQLWWHOXVVD +HLGlQ PXNDDQVD NXQQDQ WRLPLQQDVVD RVDOOLVXXGHQ
YDKYD HGLVWlPLQHQ RQ VHNl VRVLDDOLVWD HWWl SROLLWWLVWD WRLPLQWDD MD NXQQDVVD WXOHH KXROHKWLD VHNl
\KWHLV|OOLVLVWl NXXOXPLVHQ WXQWHLVWD HWWl UDWNDLVWD YDLNXWWDPLVHQ MD SllW|NVHQWHRQ RQJHOPLD
.LLODNRVNL	*UHWVFKHO

/DVWHQMDQXRUWHQRVDOOLVWXPLVHQPDKGROOLVXXGHW*HOOLQ\PMDNDDQHOMllQHULWDVRRQMRLGHQ
WXOLVLWRWHXWXDNDQQDOOLVHVVDSllW|NVHQWHRVVDMRWWDYRLGDDQSXKXDDLGRVWDRVDOOLVXXGHVWD

 .XQWLHQROLVL WXRWHWWDYDODSVLOOHMDQXRULOOHPRQLSXROLVWDMDVDDYXWHWWDYLVVDROHYDD
WLHWRDROHPDVVDROHYLVWDSDOYHOXLVWDVHNlQLLVVlWDSDKWXYLVWDPXXWRNVLVWD

 2VDOOLVXXV YDDWLL ODVWHQ MD QXRUWHQ RPDQ RVDOOLVWXPLVHQ DVLDNDVW\|K|Q ± VDPRLQ
ODSVHQ MDQXRUWHQNXXQWHOHPLVHQ MDKHLGlQQlN|NXOPDQVDSLWlPLVHQ W\|VNHQWHO\Q
OlKW|NRKWDQD

 ODVWHQMDQXRUWHQRWWDPLVHQPXNDDQSDOYHOXMHQVXXQQLWWHOXXQNHKLWWlPLVHHQMDQLLWl
NRVNHYDDQSllW|NVHQWHNRRQ

$LGRVVDRVDOOLVXXGHVVDODSVHWMDQXRUHWRYDWLWVHNHVNHLVLQlWRLPLMRLQDSDOYHOXLVVD
*HOOLQ\P±












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0(72'2/2*,1(19,,7(.(+<6-$$1$/<<6,7$3$

7lPlWXWNLPXVRQNYDOLWDWLLYLQHQMDPHQHWHOPlQlNl\WlQVLVlOO|QDQDO\\VLl$LQHLVWRQDRYDWNXQWLHQ
ODDWLPDW ODVWHQ MD QXRUWHQ K\YLQYRLQWLVXXQQLWHOPDW HOL DLQHLVWR RQ GRNXPHQWWLDLQHLVWR7XWNLHOPDQ
PHWRGRORJLQHQOlKW|NRKWDRQVRVLDDOLQHQNRQVWUXNWLRQLVPL

6RVLDDOLQHQNRQVWUXNWLRQLVPL
 
6RVLDDOLVHQNRQVWUXNWLRQLVPLQQlN|NXOPDVWDWDUNDVWHOWXQDWRGHOOLVXXGHQYRLGDDQDMDWHOODUDNHQWXYDQ
NLHOHOOLVHVVl YXRURYDLNXWXNVHVVD 3HNND .XXVHOD RQ WRGHQQXW NLHOHQNl\W|Q ROHYDQ NHVNHLQHQ
OlKW|NRKWD VRVLDDOLVHOOH NRQVWUXNWLRQLVPLOOH +lQHQ PXNDDQVD ´NLHOHQNl\WW| WXRWWDD WXONLQWRMD
WRGHOOLVXXGHVWD NXYDD WLODQWHLWDPllULWWHOHH \NVLO|LGHQ DVHPDD VRVLDDOLVHVVDPDDLOPDVVD MD WRLPLL
KHLGlQ DMDWWHOXQVD LOPDLVXYlOLQHHQl´ .LHOL HL ROH QHXWUDDOL NRPPXQLNRLQQLQ YlOLQH YDDQ VLOOl
SHUXVWHOODDQRLNHXWHWDDQMDWXRWHWDDQDVLRLWD.XXVHOD6RVLDDOLVHVVDNRQVWUXNWLRQLVPLVVD
NLHOHQNl\WW|QlKGllQNLQNl\WWlMlVWllQ ULLSSXYDLVHQD WLODQQHVLGRQQDLVHQD VHXUDXNVLD WXRWWDYDQD MD
VRVLDDOLVHQHOlPlQNDQQDOWDPHUNLW\NVHOOLVHQlWHNLMlQl6DDUDQHQ.DXSSLQHQ	3XXVQLHNND
.RVNLQHQ	$ODVXXWDUL	3HOWRQHQ
9LYLHQ %XUU RQ \NVL VRVLDDOLVHQ NRQVWUXNWLRQLVPLQ NHKLWWlMLVWl MD KlQ PllULWWHOHH VRVLDDOLVHQ
NRQVWUXNWLRQLVPLQQlNHP\NVHNVLMRQNDPXNDDQVLVlLVHWWDLXONRLVHWV\\WHLYlWPllUllLKPLVWlYDDQ
QHUDNHQWXYDWYXRURYDLNXWXNVHQMDNLHOHQSURVHVVLHQNDXWWD%XUU

6RVLDDOLVLDNRQVWUXNWLRQLVPLD\KGLVWlYLlSHUXVROHWXNVLD%XUUHVLWWHOLVHXUDDYDVWL
 .ULLWWLQHQVXKWDXWXPLQHQLWVHVWllQVHOYlQlSLGHWW\\QWLHWRRQ+lQHQPXNDDQVDKDYDLQWRPPH
HLYlWROHNRNRWRWXXVPDDLOPDVWDYDDQVHRQVRVLDDOLVHVWLOXRWX/DSVHQRLNHXVWHUYH\WHHQRQ
\OHLVHVWLWXQQXVWHWWXWDYRLWHPXWWDVDPDOODPRQLWDKRLQHQMDYDLNHDVWLVDDYXWHWWDYDDVLD
 .lVLW\NVHPPH RYDW KLVWRULDPPH MD NXOWWXXULPPH WXRWWHLWD 2QNLQ WlUNHll KXRPDWD HWWl
PHLGlQNlVLW\NVHPPHODSVHQRLNHXNVLVWDHLROHYlOWWlPlWWlVDPDNXLQPXXDOOD
 7LHWR V\QW\\ VRVLDDOLVLVVD SURVHVVHLVVD %XUULQ PXNDDQ 7RWXXV RQ VH PLNl LKPLVWHQ
YlOLVHVVl YXRURYDLNXWXNVHVVD VHOODLVHNVL WXQQXVWHWDDQ MD WXQQLVWHWDDQ /DSVHQ RLNHXNVLVWD
WXOHH´WRWXXV´YXRURYDLNXWXNVHVVDMD\KWHLVWHQWRLPLQWDVXXQQLWHOPLHQODDWLPLVHVVD
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 7LHWR MD VRVLDDOLQHQ WRLPLQWD NXXOXYDW \KWHHQ +lQHQ PXNDDQVD VLOOl PLNl NXOORLQNLQ
K\YlNV\WllQ WRWXXGHNVL RQ PRQHQODLVLD VHXUDXNVLD WRLPLQQDOOH 7LHWR RQ DLQD P\|V
SROLLWWLQHQN\V\P\VHOLVLLKHQVLVlOW\\YDOWDD6WUDWHJLRLGHQOXRPLVHVVDVHPLNlWXQQXVWHWDDQ
RLNHDNVLPXRGRVWDDUDDPLQSllW|NVHQWHROOHMDWRLPLQQDOOH

.RQVWUXNWLRQLVWLVLVVD WXWNLPXNVLVVD WXWNLMDW S\UNLYlW VDDPDDQ HVLOOH VHOODLVLD PHUNLW\NVLl MD
SURVHVVHMD MRLWD HPPH QLLGHQ LWVHVWllQVHOY\\GHOWl DLQD KXRPDD MD VLLQl NRURVWHWDDQ
NRQWHNVWLVLGRQQDLVXXWWD HOL DMDQ SDLNDQ MD QlN|NXOPDQ PHUNLW\VWl 7HRNVHVVD ³6RVLDDOLVHQ
WRGHOOLVXXGHQ UDNHQWXPLQHQ´  3HWHU %HUJHU MD 7KRPDV /XFNPDQ WRWHDYDW VRVLDDOLVHQ
NRQVWUXNWLRQLVPLQWHRULDQNXYDDYDQVLWlPLWHQPDDLOPDVWDWXOHHLKPLVLOOHWRVL+HLGlQPXNDDQVDNXQ
MRWDLQ LGHDD WRLVWHWDDQ WDUSHHNVLNDXDQVHPXXWWXX OXRQQROOLVHNVLDVLDNVL MD\KWH\VVHQDONXSHUllQ
KlYLll%HUJHU	/XFNPDQ
7DUNRLWDQ WXWNLHOPDVVDQL VRVLDDOLVHOOD NRQVWUXNWLRQLVPLOOD VLWl PLWHQ ODVWHQ MD QXRUWHQ
K\YLQYRLQWLVXXQQLWHOPLVVD WXOHHHVLOOHNXQQDQHULDVLDQWXQWLMRLGHQVHNlSllWWlMLHQNRQWHNVWXDDOLQHQ
QlNHP\VODSVHQRLNHXNVLVWDMDQLLGHQWRWHXWWDPLVHVWD7XONLQWDMDVXKWDXWXPLVWDYDWODSVLDMDODSVHQ
RLNHXNVLD NRKWDDQ HLYlW ROH HQQDOWDPllUlWW\Ml HLYlWNl S\V\YLl HLNl QLLWl VLWHQ YRLGD WDUNDVWHOOD
LUUDOODDQ \PSlU|LYlVWl \KWHLVNXQQDVWD MD VHQ LOPL|LVWl .RVND VRVLDDOLVHVVD NRQVWUXNWLRQLVPLVVD
QlNHP\V DVLRLVWD UDNHQWXX VRVLDDOLVHVVD YXRURYDLNXWXNVHVVD HOL \NVLO|LGHQ MD U\KPLHQ HULODLVLVWD
QlNHP\NVLVWl MD WRLPLQQRLVWD HULODLVLVVD \PSlULVW|LVVl PXRGRVWDD NXQQDQ PRQLWDKRLQHQ
WRLPLMDMRXNNRNHK\NVHQ VLOOHPLWHQ ODSVHQ RLNHXGHW NXQQDVVD \PPlUUHWllQ MDPLWHQ VH YDLNXWWDD
SllW|NVHQWHNRRQ
6RVLDDOLQHQ NRQVWUXNWLRQLVPL LOPHQW\\ NXQWLHQ WDYDVVD WHKGl ODVWHQ MD QXRUWHQ
K\YLQYRLQWLVXXQQLWHOPLD /DVWHQ MD QXRUWHQ K\YLQYRLQWLLQ OLLWW\YLHQ NXQQDOOLVWHQ VWUDWHJLRLGHQ MD
SDOYHOXUDNHQWHLVVDMDQLLGHQSDLQRWXNVLVVDYRLGDDQQlKGlHURMDVHQVXKWHHQVLLQlNRURVWXYDWNRODSVHQ
RLNHXNVLHQ WXONLQQDVVD HVLPHUNLNVL RVDOOLVXXWHHQ MD ODSVHQ HGXQ KXRPLRLPLVHHQ YDL KDOOLQQROOLVHW
DVLDWMDWHNQLVHVWLWRWHXWHWWDYDWUDWNDLVXW7HNVWLHQNDXWWDWXRGDDQHVLOOHPLNlRQNXQQDQWRLPLMRLGHQ
NlVLW\VODSVLVWDWl\VYDOWDLVLQDNXQWDODLVLQDMDLKPLVRLNHXNVLHQRPLVWDMLQD
6RVLDDOLVHHQ NRQVWUXNWLRQLVPLLQ WXNHXWXYDVVD WXWNLPXNVHVVD S\ULWllQ VDDPDDQ HVLOOH MD WHNHPllQ
QlN\YlNVLDVLRLVWDMDHOlPlVWlVHOODLVLDPHUNLW\NVLlMDWXONLQWDWDSRMDMRWNDMllYlWXVHLQKXRPLRWWD
YDLNND QLLOOl RQ LVR PHUNLW\V VRVLDDOLVHVVD MD \KWHLVNXQQDOOLVHVVD WRLPLQQDVVD 2PDVVD
WXWNLPXNVHVVDQLWDUNDVWHOHQVLWlPLWHQODSVHQRLNHXNVLHQWRWHXWXPLVHQWRGHQWDPLVHQYDLNHXVQlN\\
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VLLQlHWWlSXKHHVVDMDNLUMRLWHWXVVDWHNVWLVVlODSVHQRLNHXNVLDMDQLLKLQOLLWW\YLlDVLRLWDSLGHWllQXVHLQ
LWVHVWllQVHOY\\NVLQl
6XRPHVVD ODLQVllGlQW| WXUYDD ODSVHOOH XVHLWD RLNHXNVLD NXWHQ HVLPHUNLNVL RLNHXGHQ WHUYH\WHHQ
NRXOXWXNVHHQ KRLYDDQ MD KXROHQSLWRRQ 1lLGHQ RLNHXNVLHQ RGRWHWDDQ Wl\WW\YlQ NDLNNLHQ ODVWHQ
NRKGDOOD (VLPHUNLNVL ODSVHQ RLNHXGHOOD NRXOXWXNVHHQ YRLGDDQ WDUNRLWWDD PDNVXWWRPDQ
SHUXVRSHWXNVHQ MlUMHVWlPLVWl MD VH WRWHXWXX6XRPHVVD OlKHV SRLNNHXNVHWWD 6H VDDNR ODSVL Nl\Gl
NRXOXDWXUYDOOLVHVVDMDWHUYHHOOLVHVVl\PSlULVW|VVlHVLPKRPHNRXOXWWDLNRKWXXOOLVHQPDWNDQSllVVl
NRWRD HVLP KDUYDDQ DVXWXW DVXLQDOXHHW YRL DQWDD WRLVHQODLVHQ NXYDQ ODSVHQ RLNHXNVLHQ
WRWHXWXPLVHVWD
7DUNDVWHOHQDLQHLVWRDVLLWlQlN|NXOPDVWDPLOODLVLDPHUNLW\NVLlNXQQLVVDRQK\YLQYRLQWLVXXQQLWHOPLHQ
NDXWWDDQQHWWX ODSVHQRLNHXNVLOOH ODVWHQMDQXRUWHQK\YLQYRLQQLOOHVHNlK\YLQYRLQQLQOlKW|NRKWDQD
ROHYDOOH ODSVHQ HGXOOH 2OHQ NLLQQRVWXQXW VLLWl PLWHQ ODSVHQ RLNHXGHW Ql\WWl\W\YlW K\YLQYRLQWLD
WXNHYLVVDVXXQQLWHOPLVVDMDNXQWLHQSDOYHOXMlUMHVWHOPLVVl

6LVlOO|QDQDO\\VLMDVHQVRYHOWDPLQHQ
 
7XWNLPXNVHQDLQHLVWRNXYDDWXWNLWWDYDDLOPL|WlMDDQDO\\VLQWDUNRLWXVRQOXRGDVDQDOOLQHQMDVHONHl
NXYDXVWXWNLWWDYDVWDLOPL|VWl6LVlOO|QDQDO\\VLVVlOXRNLWHOODDQDLQHLVWRDWHNVWLQVHONH\WWlPLVHNVLQLLQ
HWWlVLLWlVDDGDDQHVLOOHYDLNXWWDYLDLOPL|LWlMDNlVLWWHLWl$QDO\\VLQNDXWWDDLQHLVWRRQVDDGDDQVHONH\WWl
MDVHQDYXOODWXRWHWDDQXXWWDWLHWRDWXWNLWWDYDVWDDVLDVWD-DRWWHOHPDOODDLQHLVWRDNlVLWWHLVLLQDLQHLVWRD
VDDGDDQ WLLYLLPPlNVL MD VLWl NDXWWD RQPDKGROOLVXXV VDDGD HVLOOH WXWNLPXNVHQ NDQQDOWD WlUNHlW MD
ROHHOOLVHW DVLDW (VNROD 	 6XRUDQWD    6LVlOO|QDQDO\\VLQ PHQHWHOPlVVl RQ N\VH
WLHW\QODLVHVWDWHNVWLDQDO\\VLVWlMDVHQDYXOODHWVLWllQWHNVWLVWlPHUNLW\NVLlMDPHUNLW\VNRNRQDLVXXNVLD
6LVlOO|QDQDO\\VLOOlS\ULWllQ MlUMHVWlPllQDLQHLVWR WLLYLLVHHQ MD VHONHllQPXRWRRQNDGRWWDPDWWD VHQ
VLVlOWlPllLQIRUPDDWLRLWD7XRPL	6DUDMlUYL±
$LQHLVWRDYRLGDDQDQDO\VRLGDPXXQPXDVVDLQGXNWLLYLVHVWLHOLDLQHLVWROlKW|LVHVWLGHGXNWLLYLVHVWLHOL
WHRULDOlKW|LVHVWL WDLDEGXNWLLYLVHVWLHOLDLQHLVWRDYRLGDDQOlKHVW\l WHRULDRKMDDYDQDQDO\\VLQNHLQRLQ
7lVVlWXWNLHOPDVVDVRYHOODQWHRULDRKMDDYDVLVlOO|QDQDO\\VLl7HRULDRKMDDYDVVDWDLWRLVHOWDQLPHOWllQ
WHRULDVLGRQQDLVHVVD DLQHLVWRQ DQDO\\VLVVl DQDO\\VL HL VXRUDDQ SHUXVWX WHRULDDQ PXWWD VHONHlW
N\WNHQQlW VLLKHQ RYDW KDYDLWWDYLVVD 7HRULDRKMDDYDVVD DQDO\\VLVVl WHRUHHWWLVHW NlVLWWHHW WXRGDDQ
HPSLLULVHVWlDLQHLVWRVWDYDOPLLQDMDWLHGHWW\LQlDVLRLQD7XRPL	6DUDMlUYL$QDO\\VLVVl
RQ N\VH WLODQWHHVWD PLVVl WXWNLMDQ DMDWWHOXSURVHVVLVVD YDLKWHOHYDW DLQHLVWROlKW|LV\\V MD YDOPLLW
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NlVLWWHHOOLVHWPDOOLW7lOO|LQDLQHLVWRVWDWHKW\MHQO|\G|NVLHQWXONLQQDVVDNl\WHWllQDSXQDWHRUHHWWLVLD
VHOLW\NVLlMDMlVHQQ\NVLl.V(VNRODD
2PDVVDWXWNLHOPDVVDQLOlKW|NRKWDQDROL\PPlUWllODSVHQRLNHXNVLHQKXRPLRLPLQHQNXQWLHQODVWHQMD
QXRUWHQ K\YLQYRLQWLVXXQQLWHOPLVVD /XLQ K\YLQYRLQWLVXXQQLWHOPDW XVHDPPDQ NHUUDQ OlSL MD S\ULQ
OlKHVW\PllQDLQHLVWRD³XONRSXROLVLQ´VLOPLQ.RVNDROLQW\|VVlQLWXWXVWXQXWODSVHQRLNHXNVLLQVHNl
ODLQVllGlQQ|QHWWlVRVLDDOLDODQHHWWLVHQRKMHLVWXNVHQMDP\|VRPDQDUYRSRKMDQLNDXWWD\PPlUVLQ
HWWl HQ YRL OlKHVW\l DLQHLVWRD LOPDQ HQQDNNRDVHQWHLWD 3\ULQ DLQHLVWRD DQDO\VRLGHVVDQL VLLKHQ HWWl
\PPlUWlLVLQVDQRMHQWDDNVHNlWNH\W\QHLWlPHUNLW\NVLl$ODVXXWDULQPXNDDQPHUNLW\NVHOOLVLl
HLYlW ROH YDLQ VHOODLVHW DVLDW MRLOOD RQ LKPLVLOOH Nl\WlQQ|OOLQHQ PHUNLW\V YDDQ DVLDW WXOHYDW
PHUNLW\NVHOOLVLNVL P\|V VXKWHHVVD KlQHQ NXOWWXXULLQVD MD WDSDDQVD VHOLWWll DVLRLWD 0HUNLW\NVHW
SDOMDVWXYDW HVLPHUNLNVL NLHOHQ MD \KWHLVNXQQDQ UDNHQWHLQD V\PEROHLQD VHNl LOPL|LGHQ MD DVLRLGHQ
HURWWHOXLQDMDOXRNLWWHOXLQD$ODVXXWDUL
+\YLQYRLQWLVXXQQLWHOPLHQ WHNVWLW\\OL MD NLHOL RQ K\YLQ YDLKWHOHYDD <KWHLVHQl WXQQXVSLLUWHHQl
VXXQQLWHOPLVVDNXLWHQNLQRQQLLGHQK\YllWDUNRLWWDYDDVHQQH6XXQQLWHOPLVVDNl\WHWllQPXXQPXDVVD
WRLPLQWDD NXYDDYLD VDQRMD MlUMHVWHWllQ WRWHXWHWDDQ KDQNLWDDQ WHKRVWHWDDQ 7DYRLWWHHW
VXXQQLWHOPLVVDHVLWHWllQSllRVLQSDOYHOXLWWDLQMDKDOOLQWRNXQQLWWDLQ0RQLVWDVXXQQLWHOPLVWDSXXWWXX
YDUVLQDLVHWNRQNUHHWWLVHWWRLPLQWDHKGRWXNVHWVHXUDDYLOOHYXRVLOOH7RLPHQSLGHRVLRLVVDNl\WHWllQRVLQ
HSlWDUNNRMD VDQRMD NXWHQ WDYRLWWHHQD RQ NHKLWHWllQ MD VHOYLWHWllQ .DKGHVVD
K\YLQYRLQWLVXXQQLWHOPDVVD RQ WDUNHPPLQ ODDGLWWX WRLPHQSLGHRKMHOPD MRLVVD WDYRLWWHHW MD
WRLPHQSLWHHW HVLWHWWLLQ \NVLW\LVNRKWDLVHPPLQ 0\|V QlLVWl VXXQQLWHOPLVWD RQ YDLNHD O|\Wll
NRQNUHHWWLVLDWRLPHQSLWHLWlMRLOODWDYRLWWHLVLLQSllVWllQ(VLPHUNLNVL
´7DYRLWH /DSVLSHUKHLGHQ WDORXGHOOLVHQ WLODQWHHQ SDUDQHPLQHQ 7RLPHQSLGH 
7\|OOLV\\GHQ HGLVWlPLQHQ MD UDNHQQHW\|WW|P\\GHQ YlKHQWlPLQHQ .DXSXQJLQ
HOLQYRLPDQHGLVWlPLQHQ
6XXQQLWHOPLVVDHLHVLWHWl WDORXVDUYLRLWDHLNlDYDWDNXVWDQQXVUDNHQWHLWD1LLVVlHLP\|VNllQHVLWHWl
NRQNUHHWWLVLD WRLPLD KDOOLQWRUDMRMHQ \OL WRWHXWHWWDYDVWD WRLPLQQDVWD WXOHYLD SHUKHNHVNXNVLD OXNXXQ
RWWDPDWWD+\YLQYRLQWLVXXQQLWHOPLDHLYRLGDSLWllWRLPLQWDVXXQQLWHOPLQDYDDQHQHPPlQNLQ\OHLVLQl
OLQMDXNVLQD VLOOHPLQNlODLVLD WDYRLWWHLWD NXQQDQ VWUDWHJLDVVD SLGHWllQ \OOl.LUMDVVD ³7HNVWL W\|Ql
YLUND NLHOHQl´ WRGHWDDQ HWWl HULODLVHW WRLPLQWDRKMHOPDW RYDW WHNVWHLQl XVHLQ PHUNLW\NVHOOLVLl
SLNHPPLQNLQVLNVLHWWlQHRYDWROHPDVVDHLYlWYDLQVLNVLPLWlQLLVVlVDQRWDDQ2OHQQDLVWDQLLVVlRQ
VH SURVHVVL MRVVD RVDSXROHW RYDW VLWRXWXQHHW PXRWRLOXLKLQ MD VDQRWWDYDDQVD QHXYRWWHOX MRWD
PHUNLW\NVLVWlRQNl\W\+HLNNLQHQ	+LLGHQPDD	7LLOLOl
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7\|VNHQWHO\DLQHLVWRQSDULVVD
/XHWWXDQL DLQHLVWRW OlSL MD U\KPLWHOW\lQL YDOLWVHPLDQL ODSVHQ RLNHXNVLD NXYDDYLD SllNRKWLD
\OlOXRNNLLQ WRWHVLQ DLQHLVWRQ PXRGRVWXYDQ SLWNlOWL VDPDD NDDYDD WRLVWDYDNVL SDOYHOXLGHQ MD
WRLPLQWRMHQ NXYDXNVHNVL -DRLQ \OlOXRNDW YLLWHHQ NRKWDDQ MRLGHQ DOOH HWVLQ DVLDVDQRMD MD ODSVHQ
RLNHXNVLD NXYDDYLD PHUNLW\NVLl $SXQD DVLDVDQRMHQ YDOLQQDVVD Nl\WLQ <.Q ODSVHQ RLNHXNVLHQ
VRSLPXNVHVVD MD PXXVVD ODLQVllGlQQ|VVl ODSVHQ RLNHXNVLD NXYDDYLD VDQRMD VHNl DLHPSDD
\PPlUU\VWlQLODSVLOOHNXXOXYLVWDRLNHXNVLVWD$OOHYLLYDVLQVDQRMDMDWHNVWLNRNRQDLVXXNVLDDLQHLVWRVWD
HUL YlULNRRGLHQ DYXOOD (WVLQ K\YLQYRLQWLVXXQQLWHOPLVWD WHNVWLNRNRQDLVXXNVLD MRLVVD PDLQLWWLLQ
VXRUDDQ \OlOXRNNDDQL YDOLWVHPLD DVLRLWD (WVLQ WHNVWHLVWl P\|V DLKHHVHHQ VRSLYLD LOPDLVXMD MD
\KW\PlNRKWLDYDLNNDYDOLWVHPLDQLDVLDVDQRMDHLVXRUDDQWHNVWLVVlHVLLQW\Q\W
    
</b.b6,7( $/$/82..$ $/$/82..$ $/$/82..$
2LNHXVWHUYH\WHHQ
QHXYROD
NRXOXWHUYH\GHQKXROWR
NRXOXSV\NRORJL
NHVNXVWHOXDSXNXUDDWWRUL
SHUXVWHUYH\GHQKXROWR
HULNRLVVDLUDDQKRLWR
2LNHXV
NRXOXWXNVHHQ
YDUKDLVNDVYDWXV
SHUXVRSHWXV
WRLVHQDVWHHQNRXOXWXV
NXUVVLWRKMDDPRW
RSSLODVMDRSLVNHOLMDKXROWR
HULW\LVRSHWXV
2LNHXVKXROHQSLWRRQ
YDQKHPPDWVLYLVW\VWRLPL
WHUYH\GHQKXROWR
SHUKHNHVNXV
VRVLDDOLWRLPLMlUMHVW|W
VHXUDNXQQDW
HULW\LVSDOYHOXWODVWHQVXRMHOX
YDPPDLVSDOYHOXW
PDDKDQPXXWWDMDW
2LNHXV
V\UMLPlWW|P\\WHHQ
WDVDDUYR SRVLWLLYLQHQV\UMLQWl HULW\LVU\KPLHQKXRPLRLPLQHQ
/DSVHQHWX 2VDOOLVXXV
6XXQQLWHOPDW
UHVXUVVLW
ODSVLYDLNXWXVWHQDUYLRLQWL
.XYLR/XRNLWWHOXDDLQHLVWRVWD
$QDO\VRLQK\YLQYRLQWLVXXQQLWHOPLDODSVHQRLNHXNVLHQPHUNLW\NVHOOLVW\PLVHQMDQLLGHQWRWHXWXPLVHQ
QlN|NXOPDVWD/XRNLWWHOLQDLQHLVWRD\OlOXRNNLHQDOOHMDDOXVWDYDQU\KPLWWHO\QMlONHHQHWVLQWDUNHPPLQ
ODSVHQRLNHXNVLDNXYDDYLDDVLDNRNRQDLVXXNVLD$QDO\VRLQDLQHLVWRDVHNlK\YLQYRLQWLVXXQQLWHOPLVVD
HVLLQ QRVWHWWXMHQ ODSVHOOH NXXOXYLHQ RLNHXNVLHQ HWWl <.Q ODSVHQ RLNHXNVLHQ VRSLPXNVHVVD
Nl\WHWW\MHQ PllULWHOPLHQ PXNDDQ $QDO\\VLYDLKHHVVD NlVLWWHOLQ DLQHLVWRD HWVLHQ VLLWl
VDPDQNDOWDLVXXNVLDMDNRRWHQNRNRDLQHLVWRVVDHVLLQW\QHHWDVLDW\KWHHQ-RKWRSllW|NVHWNLUMRLWLQDXNL
QLLQHWWlDQDO\\VLYDLKHHVVDHVLLQQRXVVHHWVDPDQNDOWDLVXXGHWWXOLYDWQlN\YLLQWXORNVLVVD
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7XWNLPXVHHWWLVHQQHXYRWWHOXNXQQDQRKMHLGHQPXNDDQ´<NVLW\LV\\GHQVXRMDDNRVNHYLDSHULDDWWHLWDHL
VRYHOOHWD \OHLVHVWL VDDWDYLOOD ROHYLLQ MXONLVLLQ DLQHLVWRLKLQ MD MXONLVWHWWXLKLQ WLHWRLKLQ MRWND YRLYDW
NRVNHD\NVLWWlLVLlKHQNLO|LWlMDKHLGlQWRLPLDDQSROLWLLNDQHOLQNHLQRHOlPlQYLUDQRPDLVWRLPLQQDQMD
NXOWWXXULQSDULVVD´7XWNLPXVHHWWLQHQQHXYRWWHOXNXQWD7XWNLPXVDLQHLVWRQLRQMXONLVWDMD
NDLNNLHQVDDWDYLOODLQWHUQHWLVVl7XWNLPXVOXSDDHQQlLQROOHQWDUYLQQXW7XWNLPXVWDWHKGHVVlQLSRLVWLQ
NXQWLHQ MD\KWHLVWRLPLQWDDOXHLGHQ WXQQLVWHWLHGRW MDQlLQS\ULQROHPDDQDLKHXWWDPDWWDYDKLQNRD WDL
KDLWWDD K\YLQYRLQWLVXXQQLWHOPDQ ODDWLQHLOOH NXQQLOOH WDL \KWHLVWRLPLQWDDOXHLOOH 3\ULQ P\|V
YlOWWlPllQDUYRVWHOXDDVHQWHHOOLVXXWWDMDHSlNXQQLRLWWDYXXWWD
7XWNLHOPDQ OXRWHWWDYXXWWD S\ULQ PLWWDDPDDQ WXORVWHQ XONRLVHQ YDOLGLWHHWLQ HOL WXORVWHQ
\OHLVWHWWlY\\GHQDYXOOD$LQHLVWRQNHUllPLQHQHLROOXWPDKGROOLVWDDVXNDVOXYXLOWDDQVDPDQVXXUXLVWHQ
NXQWLHQRVDOWD0\|VNllQPDDWLHWHHOOLQHQMDNDXWXPLQHQHLROOXWWDVDLVWDWlWHQWXORVWHQOXRWHWWDYXXV
MD \OHLVWHWWlY\\V RQ KHLNRPSL NXLQ VHOODLVHVVD WDSDXNVHVVD HWWl DLQHLVWRVVD ROLVLPXNDQD VDPRLOOD
UHVXUVVHLOODYDUXVWHWXWNXQQDW3llRVLQK\YLQYRLQWLVXXQQLWHOPDWNXLWHQNLQVLVlOWlYlW ODLVVDVllGHW\W
WLHGRW MRWHQ QLLWl YRLGDDQ SLWll VLOWl RVLQ KRPRJHHQLVLQl MD VXXQQLWHOPDW RYDW VLQlQVl XXGHOOHHQ
DQDO\VRLWDYLVVD
7XWNLHOPDVVDQL S\ULQ QRXGDWWDPDDQ K\Yll WLHWHHOOLVWl Nl\WlQW|l 2OHQ QRXGDWWDQXW UHKHOOLV\\WWl
KXROHOOLVXXWWDMDWDUNNXXWWD7DYRLWWHHQDQLRQVXXQQLWHOOD WRWHXWWDDMDUDSRUWRLGDWXWNLPXVULLWWlYlQ
\NVLW\LVNRKWDLVHVWLMDWLHWHHOOLVHOOHWLHGROOHDVHWHWWXMHQYDDWLPXVWHQPXNDLVHVWL.XXOD±
7XWNLPXVHWLLNNDDNRURVWDDNVHQLROHQHVLWWlQ\WRWWHLWDWXWNLPXVDLQHLVWRVWDQLWDUNDVWLMDYDOLQQXWRWWHHW
PRQLSXROLVHVWL QLLQ HWWl DLQHLVWRVVD WXOL HVLWHW\NVL PHUNLW\NVHOOLVHW NRKGDW 3\ULQ O|\WlPllQ
DLQHLVWRVWD YDVWDXNVHQ WXWNLPXVN\V\P\NVHHQ HVLWWlPlOOl DLQHLVWRVWD NRKWLD MRWND YDVWDVLYDW
N\V\P\NVHHQ PLWHQ ODSVHQ RLNHXGHW RYDW RWHWWX KXRPLRRQ ODVWHQ MD QXRUWHQ
K\YLQYRLQWLVXXQQLWHOPLVVD
2PDOOD W\|KLVWRULDOODQL ODVWHQVXRMHOXQ VRVLDDOLW\|QWHNLMlQl RQ PHUNLW\VWl VLLKHQ PLWHQ OXHQ
K\YLQYRLQWLVXXQQLWHOPLD MD PLWl QLLVWl KDYDLWVHQ .LLQQRVWXNVHQL UDNHQWHHOOLVHHQ VRVLDDOLW\|K|Q
Ql\WWl\W\\ VLLQl PLWHQ ROHQ OXNHQXW MD WXONLQQXW DLQHLVWRD $VLRLOOD NXWHQ HVLPHUNLNVL ODSVHQ
RLNHXNVLOODHLROHLWVHVVllQPHUNLW\VWlYDDQQHWXOHYDWPHUNLW\NVHOOLVLNVLLKPLVWHQWLODQQHNRKWDLVHQ
PHUNLW\NVHQDQQRQNDXWWD9LONNDNLUMRLWWDDNLUMDVVDDQ´7XWNLMDNHKLWl´HWWlWRGHOOLVXXVRQ
ROHPDVVDLKPLVLOOHPHUNLW\VYlOLWWHLVHVWL0DDLOPDHLHVLWWl\G\KlQHQPXNDDQVD´VHOODLVHQDDQ´YDDQ
DLQD VHQ VXKWHHQ NDXWWD MRND PHLOOl RQ PDDLOPDDQ 0HUNLW\VWHQ \KWH\GHVVl RQNLQ ROHQQDLVWD
\PPlUWllHWWlNDLNLOODDVLRLOODRQRPDPHUNLW\V\KWH\WHQVlHOLNRQWHNVWLQVD9LONND±
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$LQHLVWRLQD WRLPLYDW K\YLQYRLQWLVXXQQLWHOPDW HLYlW ROH KRPRJHHQLVLl YDDQ SRLNNHDYDW VHNl
VLVlOO|OWllQHWWlNLHOLDVXOWDDQWRLVLVWDDQ7lPlQlN\\P\|VYDOLWVHPLVVDQLWHNVWLRWWHLVVD2OHQYDOLQQXW
RWWHLWDMRWNDQRVWDYDWHVLOOHNXQQLVVDODSVHQK\YLQYRLQWLLQYDLNXWWDYDWWRLPLQQRWMDSDOYHOXUDNHQWHHW
(VLOOH QRXVL P\|V NXQWLHQ NRNHPLD KDDVWHLWD 1LPHVWllQ KXROLPDWWD ODVWHQ MD QXRUWHQ
K\YLQYRLQWLVXXQQLWHOPLVVDHLQRXVVXWPHUNLWWlYlVWLYDUVLQDLVLDWRLPLQQDQVXXQQLWHOPLDWDL±YLVLRLWD
HVLOOH 6XXQQLWHOPDW RYDWNLQ NXQWLHQ SDOYHOXRUJDQLVDDWLRQ MD WRLPLQQDQ WlPlQ KHWNLVHQ WLODQ
NXYDXNVLDHLYlWNlQLLQNllQWXOHYDLVXXWHHQWlKWllYLlK\YLQYRLQWLVWUDWHJLRLWD
/lKGHQ OLLNNHHOOH ODSVHQ MD QXRUHQ RLNHXGHVWD SDUKDDVHHQ PDKGROOLVHHQ WHUYH\GHQWLODDQ MRQND
MlONHHQ NlVLWWHOHQ RLNHXWWD NDVYDWXNVHHQ MD NRXOXWXNVHHQ .ROPDQQHVVD DODOXYXVVD WDUNDVWHOHQ
RLNHXWWDKXROHQSLWRRQMDQHOMlQQHVVlDODOXYXVVDODSVHQMDQXRUHQRLNHXWWDRVDOOLVXXWHHQ

/DSVHQMDQXRUHQRLNHXVWHUYH\WHHQ
 
.lVLWWHOHQ OXYXVVDRLNHXV WHUYH\WHHQ ODSVHQRLNHXWWD WHUYH\WHHQHQVLQ \OHLVHOOl WDVROOD VLWWHQ lLGLQ
UDVNDXVDMDQ MD YDXYDQ VLNL|YDLKHHQ VHNl QHXYRODWRLPLQQDQ NDXWWD 7lPlQ MlONHHQ Nl\Q OlSL
DLQHLVWRVVDHVLLQQRXVVHLWDODVWHQMDQXRUWHQPLHOHQWHUYH\VMDSlLKGHRQJHOPLDVHNlNXQWLHQ\OHLVLl
WDYRLWWHLWDWHUYH\GHQHGLVWlPLVHNVL

´  \OlDVWHLNlLVLVWl YDVWDVL HWWl SHUKH HL V\| \KWHLVWl DWHULDD LOWDLVLQ
.RXOXORXQDDQMlWWLWRLVLQDDQWDLXVHDPPLQYlOLLQYDVWDDMLVWDMDDDPLDLVHQ
YDVWDDMLVWD.´

´0HUNLWWlYl KXROHQDLKH WHUYH\WHHQ OLLWW\HQ RQ QXRUWHQ \OLSDLQR <OlNRXOXODLVLVWD
\OLSDLQRLVLDRQOXNLRODLVLVWDMDDPPDWWLLQRSLVNHOHYLVWD.´

´1RLQ   WRLVHQ DVWHHQ RSLVNHOLMRLVWD NHUWRL QHWLVVl YLHWHW\Q DMDQ DLKHXWWDYDQ
RQJHOPLDYXRURNDXVLU\WPLLQ.´

39 
 
7HNVWLRWWHLVWD WXOHH HVLOOH HWWlNXQQLVVD WLHGRVWHWDDQ ODVWHQ MDQXRUWHQ DUNL MD WHUYH\VWRWWXPXNVLLQ
OLLWW\YLlKDDVWHLWD/DVWHQDUNLMDWHUYH\VWRWWXPXNVLDVHXUDWDDQSllRVLQODSVLOOHMDQXRULOOHVHNlKHLGlQ
KXROWDMLOOHHQ VXXQQDWWXMHQNRXOXWHUYH\VN\VHO\LGHQ WXORVWHQ SRKMDOWD7HUYH\VN\VHO\LVVl NlVLWHOOllQ
WHUYH\WWl XVHLOWD HUL RVDDOXHLOWD NXWHQ UXRNDLOX XQL HULODLVHW ULLSSXYXXGHW MD ODVWHQ PLHOLDOD
+\YLQYRLQWLVXXQQLWHOPDWQRXGDWWDYDW WHUYH\VN\VHO\MHQ UXQNRD MDQLLVVlQRVWHWDDQ HVLOOHN\VHO\LVVl
PXNDQDROOHLWDWHUYH\WHHQYDLNXWWDYLDVHLNNRMDPXXQPXDVVD\OLSDLQRQXNNXPLQHQMDHVLPHUNLNVL
OLLDOOLVHQQHWLQNl\WW||QOLLWW\YLlDVLRLWD
<.Q /DSVHQ RLNHXNVLHQ VRSLPXNVHQ  DUWLNOD NRVNHH ODSVHQ RLNHXWWD WHUYH\WHHQ MD
WHUYH\VSDOYHOXLKLQ6HQPXNDDQVRSLPXVYDOWLRWWXQQXVWDYDWHWWlODSVHOODMDQXRUHOODRQRLNHXVQDXWWLD
SDUKDDVWDPDKGROOLVHVWDWHUYH\GHQWLODVWDVHNlVDLUDXNVLHQKRLWDPLVHHQMDNXQWRXWXNVHHQWDUNRLWHWXLVWD
SDOYHOXLVWD $UWLNODQ WRLVHVVD NRKGDVVD WRGHWDDQ HWWl YDOWLRQ RQ YDUPLVWHWWDYD HWWl NDLNNL ODSVHW
VDDYDW YlOWWlPlWW|PlQ OllNlULQ MD WHUYH\GHQKRLGRQ MRVVD SDLQRWWXX SHUXVWHUYH\GHQKRLGRQ
NHKLWWlPLQHQ.XWHQ(LGH	(LGHWRWHDYDWHL³SDUKDDOODPDKGROOLVHOODWHUYH\GHQWLODOOD´NXLWHQNDDQ
YRLGD WDUNRLWWDD VLWl HWWl MRNDLVHOOD ODSVHOOD ROLVL RLNHXV ROOD WHUYH YDDQ KHLGlQ PXNDDQVD SDUDV
PDKGROOLQHQ WHUYH\GHQWLOD WDUNRLWWDD VLWl I\\VLVWl WDL KHQNLVWl WLODD MRNDRQPDKGROOLVWD VDDYXWWDD
ODSVHQ ELRORJLVHW WDXVWDWHNLMlW MD HOLQ\PSlULVW|Q RORVXKWHHW KXRPLRRQ RWWDHQ .XQQLVVD ODSVHQ
WHUYH\GHQWLODDQ YDLNXWWDYLD WRLPHQSLWHLWl WHKGllQ KDOOLQWRUDMDW \OLWWlHQ HL YDLQ VRVLDDOL MD
WHUYH\GHQKXROORVVDYDDQP\|VHVLPHUNLNVLRSHWXVWRLPHVVDMD\PSlULVW|DVLRLVWDYDVWDDYLVVDWRLPLVVD
(LGH	(LGH±
<.Q ODSVHQ RLNHXNVLHQ VRSLPXNVHQ OLVlNVL ODSVHQ MD QXRUHQ SDUKDDVHHQ WHUYH\GHQKRLWRRQ
YHOYRLWWDYDW P\|V XVHDW PXXW ODLW 6XRPHQ SHUXVWXVODLVVD YHOYRLWWDD MXONLVHQ YDOODQ WXUYDDPDDQ
MRNDLVHOOHULLWWlYlW WHUYH\VSDOYHOXW MDHGLVWlPllQYlHVW|QWHUYH\WWl3RWLODVODLVVD
RQWXUYDWWXMRNDLVHQRLNHXVK\YlQWHUYH\GHQMDVDLUDXGHQKRLWRRQ3RWLODDQRLNHXGHWVLLVP\|V
ODSVHQPllULWHOOllQHULW\LVHVWLODLVVDSRWLODDQDVHPDVWDMDRLNHXNVLVWD6LLQlPllULWHOOllQ
HVLPHUNLNVL KRLGRQ ODDWXXQ NRKWHOXXQ LWVHPllUllPLVRLNHXWHHQ WLHWRMHQ DQWDPLVHHQ SRWLODDOOH
KRLWRVXXQQLWHOPDDQMDYDOLWWDPLVHHQOLLWW\YLlDVLRLWD7HUYH\GHQKXROWRODNLWXUYDDODSVLOOH
MDQXRULOOHQHXYRODSDOYHOXWNRXOXWHUYH\GHQKXROORQRSLVNHOXWHUYH\GHQKXROORQVHNl
SllV\QPLHOHQWHUYH\VSDOYHOXLGHQSLLULLQ

bLWL\VQHXYROD VHXUDD NRNR UDVNDXGHQ DMDQ V\QW\YlQ ODSVHQ YRLQWLD MD NHKLW\VWl
VDPRLQNXLQlLGLQYRLQWLD.´

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³1HXYRODQ WRLPLQWD UDNHQWXX \NVLO|OOLVLVWl WDSDDPLVLVWD QHXYRODYDVWDDQRWROOD
NRWLNl\QQHLVWlYHUNRVWR\KWHLVW\|VWlSXKHOLQRKMDXNVHVWDSHUKHYDOPHQQXNVHVWDVHNl
1HWWL11VVlWDSDKWXYDVWDQHXYRQQDVWDWLHGRWWDPLVHVWDMDN\V\P\VYDVWDXVSDOVWDVWD
/LVlNVLQHXYRODWXNHHRPLHQDVLDNNDLGHQVDYHUWDLVWXNLU\KPLlMDRVDOOLVWXXQLLKLQPP
PRQLNNRSHUKHHWMDYDXYDWUHIILW.´

³<ULW\V ;Q K\YLQYRLQWLQHXYROD WDUMRDD HQQDOWDHKNlLVHYLl SHUXVSDOYHOXLWD MD
WHUYH\VQHXYRQWDDVHNlYDUKDLVHQWXHQSDOYHOXLWD+\YLQYRLQWLQHXYRODQSDOYHOXWRYDW
NRNR SHUKHWWl YDUWHQ MD SDOYHOXW RQ WDUNRLWHWWX NDLNLOOH ODVWD RGRWWDYLOOH MD
ODSVLSHUKHLOOH.´

$LQHLVWRVWDWXOLLOPLHWWlNXQQLVVDWRWHXWHWDDQlLGLQMDYDXYDQK\YLQYRLQWLLQOLLWW\YllW\|WlXVHDOODHUL
WDYDOOD5DVNDDQDROHYDDlLWLl WXHWDDQMRUDVNDXGHQDONXYDLKHHVVDMDODSVHQV\QQ\WW\lSHUKHHOOlRQ
PDKGROOLVXXV VDDGD RKMDXVWD MD QHXYRQWDD VHNl WLLYLVWl YDXYDQ WHUYH\GHQWLODQ VHXUDQWDD
1HXYRODWRLPLQWDDMlUMHVWHWllQNXQQDQRPDQDWRLPLQWDQDWDLRVWRSDOYHOXQD\NVLW\LVLOWl\ULW\NVLOWl
bLGLQ UDVNDXVDLND MD ODSVHQ VLNL|YDLKH YRLGDDQ NDWVRD NXXOXYDQ ODSVHQ RLNHXGHNVL SDUKDDVHHQ
PDKGROOLVHHQ WHUYH\GHQWLODDQ .XQWLHQ QHXYRODWRLPLQQDQ S\UNLP\V RQ WRWHXWWDD UDVNDXVDLNDQD
YDXYDQVLNL|YDLKHHQMDUDVNDDQDROHYDQlLGLQWHUYH\GHQKRLWRVHNlYDUPLVWDDP\|VODSVHQV\QQ\WW\l
K\Yl MD ULLWWlYl QHXYRODWRLPLQWD /DSVHQ RLNHXNVLHQ VRSLPXNVHVVD WRGHWDDQ HWWl ODSVHQ RLNHXV
HOlPllQ MD NHKLW\NVHHQ SLWll VLVlOOllQ YDKYDQ YHOYROOLVXXGHQ MlUMHVWll NXQQDVVD VHOODLQHQ
WHUYH\GHQKXROWRMRNDWXUYDDlLGLQWHUYH\GHQMD ODSVHQNDVYXQMDNHKLW\NVHQMRVLNL|YDLKHHVWDDVWL
&5&&*&

³/DVWHQVXRMHOXQPLWWDUHLOODPLWDWWXQD.QODSVHWMDQXRUHWYRLYDWKXRQRPPLQNXLQ
³OllQLVVl´ WDL NRNR YDOWDNXQQDVVD NHVNLPllULQ .RGLQ XONRSXROHOOH VLMRLWHWWXMHQ
ODVWHQMDQXRUWHQVHNlKXRVWDVVDROHYLHQPllUlRQVXXUL9DPPRMHQMDP\UN\W\VWHQ
YXRNVL VDLUDDODVVD KRLGHWWXMHQ QXRUWHQ PllUl RQ NRUNHD MD SlLKGHVDLUDXNVLHQ
KRLWRMDNVRWQXRULOODRYDWOLVllQW\QHHWKXROHVWXWWDYDVWLYHUUDWWXQD³OllQLLQ´WDLNRNR
PDDKDQ.´
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´1XRUWHQ SV\NRVRVLDDOLVLD KDDVWHLWD NlVLWHOWlHVVl \KWHLVW\|Wl WHKGllQ NXUDDWWRULQ
WHUYH\VNHVNXVSV\NRORJLQ SV\NLDWULVHQ VDLUDDQKRLWDMDQ WDL WDUYLWWDHVVD
HULNRLVVDLUDDQKRLGRQNDQVVD´.

+\YLQYRLQWLVXXQQLWHOPLVVD NDLNNLHQ NXQWLHQ NRKGDOOD RQ PDLQLQWD NXQQDVVD WRWHXWHWWDYDVWD
PLHOHQWHUYH\VW\|VWl 3llRVLQ ODVWHQ RLNHXV VDDGD WXNHD PLHOHQWHUYH\VRQJHOPLLQVD VLVlOO\WHWllQ
RSSLODV MD RSLVNHOLMDKXROWRRQ MROORLQ ODSVHQ MD QXRUHQ DVLRLWD YRLGDDQ NlVLWHOOl NRXOXLVVD
RSHWXVKHQNLO|NXQQDQ OLVlNVL NRXOXWHUYH\GHQKXROORQ VHNl SV\NRORJLQ WXHOOD 7RLQHQ
K\YLQYRLQWLVXXQQLWHOPLVVD HVLOOH QRXVVXW SV\NRVRVLDDOLVWD WXNHD DQWDYD WDKR ROL NDVYDWXV MD
SHUKHQHXYROD 3HUKHQHXYRORLKLQ RKMDXGXWDDQ \OHHQVl ODSVHQ WDL QXRUHQ RPDVWD \KWH\GHQRWRVWD
YDQKHPSLHQ WDL WRLVHQ YLUDQRPDLVWDKRQ HVLPHUNLNVL NRXOXOllNlULQ WDL NRXOXWHUYH\GHQKRLWDMDQ
OlKHWWlPlQl
/DSVHQ RLNHXNVLHQ NRPLWHDQ \OHLVNRPPHQWLVVD  WRGHWDDQ HWWl YDOWLRLGHQ WXOLVL SDQRVWDD
SHUXVWHUYH\GHQKRLWRRQ MRVVD HGLVWHWllQ ODVWHQ SV\NRVRVLDDOLVWHQ HPRWLRQDDOLVWHQ MD KHQNLVWHQ
RQJHOPLHQ YDUKDLVWD KDYDLWVHPLVWD MD KRLWRD MD HWWl VRSLPXVYDOWLRLOOD RQ YHOYROOLVXXV WDUMRWD
DVLDQPXNDLVWDKRLWRDMDNXQWRXWXVWDPLHOHQWHUYH\GHOOLVLVWlMDSV\NRVRVLDDOLVLVWDKlLUL|LVWlNlUVLYLOOH
ODSVLOOH MD VDPDOOD SLGlWWl\W\l WDUSHHWWRPDVWD OllNLWVHPLVHVWl .RPLWHD ROL P\|V KXROLVVDDQ
PLHOHQWHUYH\VVDLUDXNVLHQPllUlQNDVYXVWDQXRUWHQSDULVVD.RPLWHDQPXNDDQQlLWlVDLUDXNVLDRYDW
´NHKLW\V MD Nl\WWl\W\PLVKlLUL|W PDVHQQXV V\|PLVKlLUL|W DKGLVWXQHLVXXV K\YlNVLNl\W|VWl
ODLPLQO\|QQLVWl YlNLYDOODVWD WDL ULLVWRVWD MRKWXYDW SV\NRORJLVHW WUDXPDW DONRKROLQ WXSDNDQ MD
KXXPDXVDLQHLGHQ Nl\WW| SDNNRNl\WWl\W\PLQHQ NXWHQ LQWHUQHWLQ MD PXXQ WHNQRORJLDQ OLLDOOLQHQ
Nl\WW|MDULLSSXYXXVQLLVWlVHNlLWVHDLKHXWHWWXYDKLQNRMDLWVHPXUKDW´&5&&*&

´1XRULVRNXUDDWWRUL WHNHH W\|WllQ NRXOXMHQ WRLPLQWDDLNRMHQ XONRSXROHOOD
QXRULVRWRLPHVVD PP RVDOOLVWXPDOOD QXRUWHQ LOWRLKLQ MD QXRULVRWRLPHQ WDSDKWXPLLQ
VHNl NDQQXVWDPDOOD QXRUWHQ DNWLLYLVXXWWD RPDQ HOlPlQ KDOOLQWDDQ VHNl WXNHPDOOD
VRVLDDOLVHHQMDSV\\NNLVHHQNHKLW\NVHHQOLLWW\YLVVlDVLRLVVD´.

$LQHLVWRVWDQRXVLHVLOOHHWWlSLHQWHQNXQWLHQSHUXVSDOYHOXLVVDRQNl\W|VVllQXVHLQYlKlQUHVXUVVHMD
MD NXQQDQ W\|QWHNLMlW YRLYDW QlLQ MRXWXD WRLPLPDDQ XVHDVVD HUL WRLPHVVD 6XXUHPPLVVD NXQQLVVD
KHQNLO|VW|UHVXUVVHMDROLSDUHPPLQNl\WHWWlYLVVlMDKHQNLO|VW|OOlROLYDDGLWWDYDDHULW\LVRVDDPLVWD
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7+/QWHHWWlPlQYXRQQDMXONDLVWXQUDSRUWLQPXNDDQQLPHQRPDDQPLHOHQWHUYH\VSDOYHOXLVVDRQ
NXQWLHQYlOLOOlVXXULDHURMDMDHVLPHUNLNVLHULNRLVVDLUDDQKRLWRRQRKMDXWXPLVHVVDROLUDSRUWLQPXNDDQ
PHUNLWWlYLlDOXHHOOLVLDHURMD5DSRUWLVVDWRGHWDDQHWWlP\|VDLHPPLVVDWXWNLPXNVLVVDRQKDYDLWWXHWWl
ODSVLSRWLODLGHQ MD WXQQHHOlPlQ MD Nl\WWl\W\PLVHQ KlLUL|LGHQ GLDJQRRVLHQ VXKWHHOOLQHQ PllUl
YDLKWHOHHDOXHHOOLVHVWL5DSRUWLQPXNDDQRQ LOPHLVWlHWWHLYlW ODSVLSHUKHLGHQPLHOHQWHUYH\VSDOYHOXW
WRWHXGX\KGHQYHUWDLVHVWL(VLPHUNNLQlNl\WHWllQODSVHQWDUYLWVHPLDSLGHPSLNHVWRLVLDNXQWRXWXNVLD
HVLPHUNLNVLSV\NRWHUDSLDDPLNlHLHQllVLVlOO\NDLNNLHQNXQWLHQSHUKHQHXYRODQSDOYHOXYDOLNNRRQ
+XLNNR\P±
.XQWLHQWHHWWlPLHQK\YLQYRLQWLMDNRXOXWHUYH\VN\VHO\LGHQWXORVWHQPXNDDQQXRULPSLHQWLODVWRLWXMHQ
HOLMDOXRNNDODLVWHQODVWHQKXPDODKDNXLQHQMXRPLQHQRQYlKHQW\Q\W+XXPHLGHQNRNHLOHPLQHQ
RQ \OHLVW\Q\W MD KXXPHLGHQ VDDWDYXXV RQ KHOSRWWXQXW +XXPHLWD RQ NRNHLOOXW DLQDNLQ NHUUDQ
DPPDWLOOLVWHQRSSLODLWRVWHQRSLVNHOLMRLVWD\OLSURVHQWWLDMDMDOXRNNDODLVLVWDQRLQSURVHQWWLD
+XXPHLWD NRNHLOHYLHQ LNl RQ DOHQWXQXW MD NRXOXN\VHO\LVVlPXNDQD ROHYDW NDKGHNVDV MD \KGHNVlV
OXRNNDODLVHWRYDWYDVWD±YXRWLDLWDODSVLD
 
.89$6RWNDQHW     
7LODVWRVVDHLQl\YXRGHQWXORNVHWHSlRQQLVWXQHHQNRXOXWHUYH\VN\VHO\WLODVWRLQQLQYXRNVL

³.RXOXWHUYH\VN\VHO\Q  PXNDDQ WRVL KXPDODVVD YlKLQWllQ NHUUDQ NXXVVD
ROOHLGHQ PllUl RQ YlKHQW\Q\W WDL S\V\Q\W HQQDOODDQ ODLWWRPLD KXXPHLWD
NRNHLOOHLGHQPllUlRQQRXVVXWHGHOOLVHHQN\VHO\\QYHUUDWWXQD.´

43 
 
³$ONRKROLQYLLNRLWWDLQHQNl\WW|RQYlKHQW\Q\W WRLVHOOD DVWHOODPXWWDRQ OLVllQW\Q\W
\OlDVWHHOOD.´

³$NOLQLNDOOD ROL \KWHHQVl;; DVLDNDVWD2PDQ SlLKGHRQJHOPDQ WDNLD QXRULPPDW
KRLWRRQWXOOHHWQXRUHWROLYDW±YXRWLDLWD.´

$LQHLVWRVWDRQ OXHWWDYLVVDNXQWLHQKXROL VHNl ODVWHQ MDQXRUWHQPXWWDP\|VKHLGlQYDQKHPSLHQVD
SlLKGH MD PLHOHQWHUYH\GHQ RQJHOPLVWD MD QLLGHQ PXNDQDDQ WXRPDVWD SDKRLQYRLQQLVWD VHNl
SDOYHOXWDUSHLGHQ OLVllQW\PLVHVWl.XQQLVVDSRKGLWDDQQXRUWHQKXXPHP\|QWHLV\\GHQ MDKXXPHLGHQ
VDDWDYXXGHQKHOSRWWXPLVHQYDLNXWXNVLDKXXPHLGHQNRNHLOHPLVHQOLVllQW\PLVHHQ+XXPHLGHQNl\W|Q
OLVllQW\PLQHQ DLKHXWWDD ODSVLOOH MD QXRULOOHPRQLD RQJHOPLD HVLPHUNLNVL NRXOXQ Nl\PlWW|P\\WWl
V\UMl\W\PLVWlPLHOHQWHUYH\VRQJHOPLDMDULNROOLVXXWWD

´.XQQDVVD WRLPLL SlLKGH MD KXXPHW\|Q LQIRU\KPl MRKRQ NXXOXYDW QXRULVRWRLPHQ
VRVLDDOLWRLPHQ NRXOXWHUYH\GHQKXROORQ VHXUDNXQQDQ NRXOXMHQ SROLLVLQ MD
YDUKDLVNDVYDWXNVHQ HGXVWDMDW 7DUYLWWDHVVD U\KPllQ YRLGDDQ NXWVXD PXLWD
DVLDQWXQWLMRLWDNXWHQSV\NRORJLWDLOllNlUL.´

´1XRULVRDVHPDOOH QXRUL YRL WXOOD MRV KlQHOOl RQ HVLPHUNLNVL WDUYH NHVNXVWHOOD
LKPLVVXKGHDVLRLVWD OLHYl WDL NHVNLYDLNHD DKGLVWXV WDL PDVHQQXV SlLKWHLGHQ Nl\WW|l
WRLPLQQDOOLQHQ ULLSSXYXXV NXWHQ OLLDOOLQHQ SHODDPLQHQ WDL VHNVXDDOLRKMDXNVHQ MD
HKNlLV\QDORLWXNVHQWDUYH.´

´3lLKGHSDOYHOXWRQWDUNRLWHWWXHULULLSSXYXXNVLVWDNlUVLYLOOHDLNXLVLOOHVHNlKHLGlQ
OlKHLVLOOHHQ.´
<KWHQlLVWl DODRWVLNNRD ODVWHQ MD QXRUWHQ SlLKGHKRLGRVWD HL K\YLQYRLQWLVXXQQLWHOPLVVD WXOH HVLOOH
.DLNNLHQNXQWLHQK\YLQYRLQWLVXXQQLWHOPLVVD HL ROHPDLQLQWDDSlLKGHW\|Q WRWHXWWDPLVHVWD ODLQNDDQ
.RVNDODSVLVWDMDQXRULVWDSXKXWWDHVVDLNlUDMDWRYDWXVHLQNRQWHNVWLVLGRQQDLVLDHLNlODVWHQMDQXRUWHQ
K\YLQYRLQWLVXXQQLWHOPLD ROH WHKW\ WDUNDVWL NRVNHWWDPDDQ YDLQ DOOH YXRWLDLWD HL
K\YLQYRLQWLVXXQQLWHOPLHQ WHNVWLQ SHUXVWHHOOD YRLGD YDUPDVWL WRGHWDPLWHQ NXQQDVVD RQ DODLNlLVWHQ
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SlLKGHKRLWR WRWHXWHWWX 6XXQQLWHOPLVVD HL HVLPHUNLNVL PDLQLWD RWWDDNR SlLKGHOllNlUL WDL
SlLKGHW\|QWHNLMl YDVWDDQ DOOH YXRWLDLWD MD RQNR NXQQDVVD DOOH YXRWLDLOOH WDUNRLWHWWXMD
SlLKGHSDOYHOXLWDHLNlQLLVVlXVHLQNDDQHVLWHWlNRQNUHHWWLVLD WRLPHQSLWHLWl WDLVHOYLlRKMHLWDQXRUWHQ
WLODQWHHVHHQSXXWWXPLVHNVL
3lLKGHW\|K|Q NXQWLD YHOYRLWWDD WHUYH\GHQKXROORQ ODNLHQ OLVlNVL XVHDW <.Q ODSVHQ RLNHXNVLHQ
VRSLPXNVHQ DUWLNODW +XXPHLGHQ Nl\WW||Q MD VHQ PXLKLQ LOPL|LKLQ YHOYRLWWDD SXXWWXPDDQ PXXQ
PXDVVD  DUWLNOD MRVVD WRGHWDDQ HWWl VRSLPXVYDOWLRW U\KW\YlW NDLNNLLQ DVLDQPXNDLVLLQ WRLPLLQ
ODLQVllGlQQ|OOLVHW KDOOLQQROOLVHW VRVLDDOLVHW MD NRXOXWXNVHOOLVHW WRLPHQSLWHHW PXNDDQ OXHWWXLQD
VXRMHOODNVHHQ ODSVLD KXXPDXVDLQHLGHQ Nl\W|OWl VHNl HVWllNVHHQ ODVWHQ Nl\W|Q QlLGHQ DLQHLGHQ
ODLWWRPDVVDWXRWDQQRVVDMDNDXSDVVD6XRPHVVDKXXPDXVDLQHODLQHQVLPPlLVHQS\NlOlQ
WDYRLWWHHQDRQKXXPDXVDLQHLGHQODLWWRPDQWXRQQLQMDYLHQQLQYDOPLVWXNVHQOHYLWWlPLVHQMDNl\W|Q
HKNlLVHPLQHQ VHNl PXLGHQ KXXPDDQWXPLVWDUNRLWXNVHVVD Nl\WHWWlYLHQ DLQHLGHQ DLKHXWWDPLHQ
WHUYH\VULVNLHQ YlKHQWlPLQHQ +XXPDXVDLQHODLVVD HL HULNVHHQ PDLQLWD ODSVLD WDL DOOH YXRWLDLWD
NXWHQHLP\|VNllQSlLKGHKXROWRODLVVD
$ONRKROLQ MDPXLGHQSlLKWHLGHQ VHNlKXXPHLGHQNl\WW|RQPHUNLWWlYl WHNLMlPXXQPXDVVD ODVWHQ
KXRVWDDQRWWRMHQ WDXVWDOOD 7HUYH\GHQ MD K\YLQYRLQQLQ ODLWRNVHQ WHNHPlQ WXWNLPXNVHQPXNDDQ 
SURVHQWLOOD KXRVWDDQ RWHWXLVWD \OL YXRWLDLVWD LOPHQL SDOMRQ DONRKROLQ Nl\WW|l 7HLQLLNlLVLVWl 
SURVHQWLOODDUYLRLWLLQROHYDQWDXVWDOODSDOMRQPXLGHQSlLKWHLGHQMDKXXPHLGHQNl\WW|l 7+/

´/DVNHQQDOOLVHVWL WHUYH\GHQKRLWDMDUHVXUVVLW RYDW WlOOl KHWNHOOl VXRVLWXVWHQ PXNDLVHW
PXWWD OllNlULUHVXUVVLW MllYlW YDMDDNVL .l\W|VVl HL P\|VNllQ ROH ULLWWlYLl
SV\NRVRVLDDOLVHQWXHQSDOYHOXLWD.´

´2QNXLWHQNLQKXROHQDHWWlWXOHYDQ6RWHXXGLVWXNVHQP\|WlNXUDDWWRULSDOYHOXWVLLUW\YlW
PDDNXQQDOOHMDQLLGHQVDDWDYXXVODVNHHKXRPDWWDYDVWL«MDWNRVVDROLVLWRLYHLVVDHWWl
NLOSDLOXWXV WHKWlLVLLQ SLGHPPlOOH DMDQMDNVROOH MRWWD KRLWRVXKGH MDWNXLVL VDPDQ
SV\NRORJLQNDQVVDSLGHPSllQ.

$LQHLVWRVWDNl\LOPLHWWlSlLKGHMDPLHOHQWHUYH\VSDOYHOXLGHQVHNlHULODLVHQHULW\LVHQWXHQWDUYHRQ
NDLNLVVD NXQQLVVD VXXUL PXWWD UHVXUVVLW NXQQLVVD WRGHWDDQ SXXWWHHOOLVLNVL  6XXQQLWHOPLVVD
NRURVWHWDDQ HWWl ODVWHQ K\YLQYRLQWL YDDWLVL OXRWHWWDYDQ MD MDWNXYDQ KRLWRVXKWHHQ PXWWD NXQQLVVD
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QRXVHH HVLLQ KXROL WXOHYLHQ UDNHQQHPXXWRNVLHQ YDLNXWXNVHVWD WHUYH\GHQKXROORQ SDOYHOXLGHQ
MDWNXPLVHVWD

´.DXSXQNL WXNHH DOOH YXRWLDLGHQ OLLNXQQDQ KDUUDVWDPLVWD PP KDUMRLWXVYXRURMHQ
WXNLPDNVXLOODMDDOHQQHWXLOODOLSSXMHQKLQQRLOOD.´

´.RXOXMHQOLLNXQWDWLODWRSSLODLGHQNl\WW||QYlOLWXQQHLOODMDUXRNDWXQQHLOOD.´

+\YLQYRLQWLVXXQQLWHOPLVVD NlVLWHOWLLQ QHXYROD MD NRXOXWHUYH\GHQKXROORQ VHNl
SHUXVWHUYH\GHQKXROORQ MD HULNRLVVDLUDDQKRLGRQ OLVlNVL WHUYH\WWl \OOlSLWlYll MD VDLUDXNVLD
HQQDOWDHKNlLVHYllWRLPLQWDD/LLNXQQDOODMDKDUUDVWXNVLOODRQYDKYDURROLWHUYH\GHQHGLVWlPLVHVVlMD
PRQLDK\YLlYDLNXWXNVLDODVWHQMDQXRUWHQK\YLQYRLQWLLQ/DVWHQMDQXRUWHQK\YLQYRLQWLVXXQQLWHOPLVVD
RQHVLPHUNNHMlVLLWlPLWHQOLLNXQQDQNHLQRLQS\ULWllQHQQDOWDHKNlLVHPllQVDLUDXNVLD\OOlSLWlPllQ
WHUYH\WWl VHNl YDKYLVWDPDDQ ODVWHQ MD QXRUWHQ VRVLDDOLVWD HOlPll .RXOXMHQ YlOLWXQWLOLLNXQQDQ
OLVllPLVHOOl MD OLLNXQWDNHUKRWRLPLQQDOODXUKHLOXVHXURMHQPRQLSXROLVHOOD WRLPLQQDOODVHNlHULODLVWHQ
NDLNLOOH DYRLPLHQ OLLNXQWDSDLNNRMHQ \OOlSLWlPLVHOOl NXQQDW S\UNLYlW WRWHXWWDPDDQ PRQLSXROLVWD
WHUYH\WWl HGLVWlYll WRLPLQWDD 0\|V NDQVDODLVRSLVWRMHQ NHUKRW MD PXX WRLPLQWD VHNl NLUMDVWRMHQ
ODLQDYlOLQHLVW|Q VHNl HULODLVWHQ OLLNXQWDSDLNNRMHQ MD ± UHLWWLHQ \OOlSLWlPLQHQ WRLPLL RVDQD NXQWLHQ
K\YLQYRLQWLW\|Wl 3HUKHLGHQ \KGHVVl WHNHPLVWl WXHWDDQPXXQPXDVVDPXVLLNNLOHLNNLNRXOXLOOD LVl
ODSVLNHUKRLOODMDNRNRSHUKHHOOHWDUNRLWHWXLOODNHUKRLOOD
/DSVHQ HGXQ RQ ROWDYD OlKW|NRKWDQD ODSVHQ RLNHXGHVVD WHUYH\WHHQ /DVWHQ RLNHXNVLHQ NRPLWHDQ
 PXNDDQ ´YDOWLRQ RQ DQQHWWDYD ODSVHQ HGXOOH NHVNHLQHQ DVHPD NDLNLVVD ODVWHQ WHUYH\WWl MD
NHKLW\VWl NRVNHYLVVD SllW|NVLVVl MRLKLQ NXXOXYDW P\|V YRLPDYDURMHQ NRKGHQWDPLVWD NRVNHYDW
SllW|NVHW´ .RPLWHDQ PXNDDQ ODSVHQ HWX WXOHH KXRPLRLGD P\|V WHUYH\GHQ WDXVWDWHNLM|LKLQ
YDLNXWWDYDDQSROLWLLNNDDQ WRLPHQSLWHLGHQ NHKLWWlPLVHVVl MD Wl\WlQW||QSDQRVVD /DSVHQ HGXQ WXOLVL
HVLPHUNLNVL RKMDWD KRLWRYDLKWRHKWRMHQ YDOLQWDD MD PHQQl PDKGROOLVXXNVLHQ PXNDDQ WDORXGHOOLVWHQ
QlN|NXOPLHQHGHOOH&5&&*&
.XQQLVVDWDVDDUYRLVLOODHQQDOWDHKNlLVHYLOOlWRLPHQSLWHLOOlYRLGDDQYlKHQWllHULNRLVVDLUDDQKRLGRQMD
ODLWRVKRLGRQWDUYHWWD/DSVLDVLDYDOWXXWHWWX7XRPDV.XUWWLODNLUMRLWWDDODXVXQQRVVDDQVRVLDDOL
MDWHUYH\VPLQLVWHUL|OOHHWWlODVWHQPLHOHQWHUYH\VMDSlLKGHSDOYHOXLWDWXOHHROODVDDWDYLOODNRNRPDDVVD
\KGHQYHUWDLVHVWL MD HWWl YDUKDLVHOOD SXXWWXPLVHOOD WXHWDDQ PXXQ PXDVVD ODSVHQ PDKGROOLVXXNVLD
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NRXOXQNl\QWLLQ VHNl PXXKXQ VRVLDDOLVHHQ NDQVVDNl\PLVHHQ 1lPl RYDW NHVNHLVLl WHNLM|LWl P\|V
ODSVHQ P\|KHPPlVVl HOlPlVVl SlUMllPLVHOOH /DSVLDVLDYDOWXXWHWWX NRURVWDD ODXVXQQRVVDDQ HWWl
ULLWWlYLHQ MD RLNHDDLNDLVWHQ SDOYHOXMHQ VDDPLQHQ HGHOO\WWll HWWl SHUXVWHUYH\GHQKXROORVVD MD
VRVLDDOLKXROORVVDPXNDDQOXNLHQODVWHQVXRMHOXRQULLWWlYlVWLSHUXVRVDDPLVWDODSVHQPLHOHQWHUYH\V
MDSlLKGHRQJHOPLHQWXQQLVWDPLVHNVLMDKRLWDPLVHNVLMDHWWlSDOYHOXLWDWXOHHNHKLWWllODSVLDNXXOOHQMD
NXXQQHOOHQ.XUWWLOD 

2LNHXVNDVYDWXNVHHQMDNRXOXWXNVHHQ
 
/DSVHQ RLNHXV ULLWWlYllQ MD ODDGXNNDDVHHQ NDVYDWXNVHHQ MD NRXOXWXNVHHQ S\ULWllQ WXUYDDPDDQ
NDLNLVVD NXQQLVVD 9DQKHPSLHQ OLVlNVL NDVYDWXNVHVWD KXROHKWLL YDUKDLVNDVYDWXV HVLRSHWXV MD
RSSLODLWRNVHW +\YLQYRLQWLVXXQQLWHOPLVVD NlVLWHOOllQ NXQWLHQ YDUKDLVNDVYDWXVWD RSSLODV MD
RSLVNHOLMDKXROWRDVHNlNRXOXMDRSLVNHOLMDWHUYH\GHQKXROWRD

³$YRLQWD YDUKDLVNDVYDWXVWD RQ WDUMROOD 3HUKHNHVNXNVHVVD YDUKDLVNDVYDWXV MD
SHUKHNHUKRW VHNl ODSVLSDUNNL OHLNNLNHQWWlWRLPLQWD NHVlLVLQ 3HUKHLOOH DYRLQ
YDUKDLVNDVYDWXVRQYDLKWRHKWRLQHQYDOLQWDNXQQDOOLVHOOHSlLYlKRLWRSDLNDOOH.´

³9DUKDLVNDVYDWXNVHQ WHKWlYlQl RQ WXQQLVWDD ODSVHQ WXHQ WDUYH MD MlUMHVWll
WDUNRLWXNVHQPXNDLVWD WXNHD PDKGROOLVLPPDQ SLDQ WDUSHHQ LOPHWW\l 7XNLWRLPLHQ
WDUNRLWXNVHQD RQ HGLVWll ODSVHQ NHKLW\VWl RSSLPLVWD MD K\YLQYRLQWLD VHNl HKNlLVWl
ODSVHQ RQJHOPLHQ V\QW\PLVWl NDVYDPLVWD MD PRQLPXRWRXWXPLVWD 7XNLWRLPHW
WRWHXWHWDDQ HVL MD SHUXVRSHWXNVHVVDNLQ Nl\W|VVl ROHYDOOD NROPLSRUWDLVHQ WXHQ
PDOOLOOD.´

³.XQQDQ . YDUKDLVNDVYDWXNVHVVD WHKGllQ \KWHLVW\|Wl SHUXVRSHWXNVHQ
VRVLDDOLWRLPHQ HUL WXNLPXRWRMHQ PXVLLNNLRSLVWRQ NXOWWXXULWRLPHQ NLUMDVWRQ
OLLNXQWDWRLPHQMDNROPDQQHQVHNWRULQNDQVVD.´

$LQHLVWRVVDQRXVHHHVLOOHHWWlNRWRQDWDSDKWXYDDQSLHQWHQODVWHQKRLGRQWXNHPLVHHQNl\WHWllQ.HODQ
PDNVDPDDNRWLKRLGRQWXNHD2VDVVDNXQQLVWDPDNVHWDDQ.HODQWXHQOLVlNVLNRWLKRLGRQWXHQNXQWDOLVl
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.RWLKRLGRVVD ROHYLHQ ODVWHQ NDVYXQ MD NHKLW\NVHQ WXHNVL NXQQDW MlUMHVWlYlW P\|V DYRLPHQ
YDUKDLVNDVYDWXNVHQSDOYHOXLWD.XQQLVVDNRHWDDQHWWlYDUKDLVNDVYDWXNVHOODRQVXXULPHUNLW\VODVWHQ
K\YLQYRLQQLOOH MD VLNVL VLLKHQ S\ULWllQSDQRVWDPDDQNDLNLVVDNXQQLVVD MD VLWl WHKGllQ \KWHLVW\|VVl
XVHLGHQHULWRLPLMRLGHQNDQVVD
/DSVHQ RLNHXNVLHQ VRSLPXNVHVVD WDDWDDQ RLNHXV VDDGD RSHWXVWD MD YDUKDLVNDVYDWXNVHQ YRLGDDQNLQ
NDWVRD VLVlOW\YlQ ODSVHQ RLNHXNVLHQ VRSLPXNVHQ  DUWLNODDQ$UWLNOD PllULWWHOHH NRXOXWXNVHQ
SllPllUlW 9DUKDLVNDVYDWXNVHQ MlUMHVWlPLVWl RKMDDYDW P\|V 6XRPHQ SHUXVWXVODNL 
YDUKDLVNDVYDWXVODNL  MD SlLYlKRLGRVWD DQQHWWX DVHWXV  9DUKDLVNDVYDWXVODLVVD
WRGHWDDQHWWl´YDUKDLVNDVYDWXNVHQWDYRLWWHHQDRQHGLVWllMRNDLVHQODSVHQLlQMDNHKLW\NVHQPXNDLVWD
NRNRQDLVYDOWDLVWD NDVYXD NHKLW\VWl WHUYH\WWl MD K\YLQYRLQWLD VHNl WXNHD ODSVHQ RSSLPLVHQ
HGHOO\W\NVLl MD HGLVWll HOLQLNlLVWl RSSLPLVWD MD NRXOXWXNVHOOLVHQ WDVDDUYRQ WRWHXWWDPLVWD
9DUKDLVNDVYDWXNVHQMDHVLRSHWXNVHQWHKWlYlQlRQP\|VWXQQLVWDDODSVHQMDSHUKHHQWXHQWDUYHMDROOD
YDQKHPSLHQWXNHQDKHLGlQNDVYDWXVWHKWlYlVVllQ´

³(VLRSHWXVWD MlUMHVWHWllQ .VVD YDUKDLVNDVYDWXNVHQ DODLVHQD
YDUKDLVNDVYDWXV\NVLN|LVVl SlLYlNRWLHQ MD NRXOXMHQ WLORLVVD VHNl RVWRSDOYHOXQD
\NVLW\LVLVVlSlLYlNRGHLVVD.´

+\YLQYRLQWLVXXQQLWHOPLVVD Nl\WLLQ OlSL YDUKDLVNDVYDWXNVHQ OLVlNVL HVLRSHWXNVHQ MlUMHVWlPLQHQ
NXQQLVVD (VLRSHWXV RQ SLHQWHQ ODVWHQ NDVYXOOH MD NHKLW\NVHOOH PHUNLWWlYl NXQQDOOLQHQ SDOYHOX
6XRPHVVD ODSVHOOD RQ RLNHXV PDNVXWWRPDDQ HVLRSHWXNVHHQ YXRWWD HQQHQ RSSLYHOYROOLVXXGHQ
DONDPLVWDMDNXQQDWYRLYDWMlUMHVWllHVLRSHWXVWDHULODLVLQMlUMHVWHO\LQ

+\YLQYRLQWLVXXQQLWHOPDQ YDOPLVWHOXVVD QRXVL HVLOOH KXROL HULW\LVHVWL KHLNRPPDVVD
DVHPDVVDROHYLHQRSSLODLGHQNRXOXQNl\QQLQWXHVWDHVLPHUNLNVLPDDKDQPXXWWDMDODVWHQ
WDL QLLGHQ ODVWHQ MD QXRUWHQ RVDOWD MRLGHQ YDQKHPSLHQ YRLPDYDUDW HLYlW ULLWl ODVWHQ
WXNHPLVHHQNRXOXQNl\QQLVVl.

$LQHLVWRVWD NlYL LOPL HWWl NXQQLVVD KXRPLRLGDDQ YDLQ MRQNLQ YHUUDQ HVLPHUNLNVL HULW\LVODVWHQ
PDDKDQPXXWWDMDODVWHQ VHNl YDPPDLVWHQ ODVWHQ HULW\LVHQ WXHQ WDUYH 6HNl<.Q ODSVHQ RLNHXNVLHQ
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VRSLPXNVHVVDHWWl6XRPHQSHUXVWXVODLVVDSDLQRWHWDDQNRXOXWXNVHQPDKGROOLVWDPLVWDNDLNLOOHODSVLOOH
WDVDDUYRLVHVWL

´7XNLRSHWXNVHQMDHULW\LVRSHWXNVHQVDDPLVWDSLWlLVLOXRNNDODLVWHQPXNDDQKHOSRWWDD
.´

´(ULW\LVRSHWXVWD WDUYLWVHYDQ RSSLODDQ RSHWXV S\ULWllQ MlUMHVWlPllQ HQVLVLMDLVHVWL
RPDVVDOlKLNRXOXVVD.´

$LQHLVWRVVD PXNDQD ROOHLVVD K\YLQYRLQWLVXXQQLWHOPLVVD NRURVWHWWLLQ NRXOXQNl\QQLQ WXNHPLVHHQ
WDUYLWWDYDD HULW\LVWl WXNHD 6XXQQLWHOPLVVD Nl\WLLQ OlSL ODNLVllWHLVWHQ WXNLWRLPLHQ MlUMHVWlPLQHQ
/DSVHQ MD QXRUHQ RLNHXWWD K\YllQ RSHWXNVHHQ S\ULWllQ NXQQLVVD WXNHPDDQ NROPLSRUWDLVHQ WXHQ
MlUMHVWHOPlOOl<OHLQHQWXNLWDUNRLWWDDVLWlWXNHDPLWlMRNDLVHOODRSSLODDOODRQRLNHXVVDDGDRSHWWDMDQ
DYXOODNRXOXSlLYlQVlDLNDQD3HGDJRJLVHVVDDUYLRVVDWRGHWDDQ\OHLVHQWXHQULLWWlY\\VMDMRV\OHLQHQ
WXNL HL ULLWl WHKGllQ SllW|V WHKRVWHWXVWD WXHVWD 7HKRVWHWXVVD WXHVVD RSSLODDOOH WHKGllQ
RSSLPLVVXXQQLWHOPD 7HKRVWHWWXD WXNHD VDDYDW HULW\LVHVWL QH RSSLODDW MRWND WDUYLWVHYDW WXNHD
VllQQ|OOLVHVWLMDRSSLODDWMRWNDWDUYLWVHYDWVDPDQDLNDLVHVWLXVHDPSLDWXNLPXRWRMD(ULW\LQHQWXNLWDDV
WDUNRLWWDDWXNHDMRWDDQQHWDDQHOOHLYlWDLHPPLQDQQHWXWWXNLPXRGRWULLWlWXUYDDPDDQWDYRLWWHLWDMRWND
RQDVHWHWWXRSSLODDQNDVYXOOHNHKLW\NVHOOHMDRSSLPLVHOOH2SSLODLOOHMRLOODRQHULW\LVHQWXHQSllW|V
ODDGLWDDQKHQNLO|NRKWDLVHQRSHWXNVHQMlUMHVWlPLVWlNRVNHYDVXXQQLWHOPD+2-.6

NRXOXNXUDDWWRULWRLPLQWDDQRQSDQRVWHWWXMDUHVXUVRLQWLRQOlKHOOlVXRVLWXNVLD6HQ
VLMDDQNRXOXSV\NRORJLUHVXUVVHLVVDRQ7+/QVXRVLWXNVLLQYHUUDWWXQDYDMHWWD.

<KWHLV|OOLQHQRSLVNHOXKXROWRRQRVDRSSLODLWRVWHQWRLPLQWDNXOWWXXULDMDWRLPLDMRLOOD
HGLVWHWllQ RSLVNHOX\KWHLV|Q K\YLQYRLQWLD VHNl RSLVNHOX\PSlULVW|Q WHUYHHOOLV\\WWl
WXUYDOOLVXXWWDMDHVWHHWW|P\\WWl.

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<KWHQlNHLQRQDNXQQLOODRSSLODLGHQWXNHPLVHHQRQRSSLODVMDRSLVNHOLMDKXROWR6HQWDUNRLWXNVHQDRQ
HGLVWllRSLVNHOLMRLGHQRSSLPLVWD WHUYH\WWlMDK\YLQYRLQWLD MDVLWl WRWHXWWDDVHNl\KWHLV|OOLVHVWLHWWl
\NVLO|NRKWDLVHQD 2SSLODVKXROWRD S\ULWllQ WRWHXWWDPDDQ RSSLODDQ MD KlQHQ SHUKHHQVl NDQVVD
\KWHLVW\|VVl RSHWXVWRLPHQ VHNl VRVLDDOL MD WHUYH\VWRLPHQ NDQVVD 0RQLDODLVHVVD \KWHLVW\|VVl RQ
PXNDQD RSSLODDQ YDQKHPSLHQ RSHWXVWRLPHQ MD NRXOXWHUYH\GHQKXROORQ OLVlNVL HVLPHUNLNVL
NRXOXNXUDDWWRUL MD NRXOXSV\NRORJL .DLNLVVD WXWNLPXNVHVVD PXNDQD ROOHLVVD
K\YLQYRLQWLVXXQQLWHOPLVVD RSSLODVKXROWR QlKGllQ WlUNHlQl RVDQD RSSLODDQ MD RSLVNHOLMDQ K\YlQ
RSSLPLVHQ K\YlQ SV\\NNLVHQ MD I\\VLVHQ WHUYH\GHQ VHNl VRVLDDOLVHQ K\YLQYRLQQLQ HGLVWlMlQl MD
\OOlSLWlMlQl
2SSLODLWRVWHQ PRQLDODLQHQ RSLVNHOXKXROWRU\KPl YDVWDD RSLVNHOXKXROORQ VXXQQLWWHOXVWD
NHKLWWlPLVHVWl WRWHXWWDPLVHVWD MD DUYLRLQQLVWD RSSLODLWRNVHVVD 7+/Q OXNLRLGHQ MD DPPDWLOOLVWHQ
RSSLODLWRVWHQ K\YLQYRLQQLVWD WHHWWlPlQ WXWNLPXNVHQ 7($YLLVDUL PXNDDQ VHNl OXNLRLVVD HWWl
DPPDWLOOLVHVVD NRXOXWXNVHVVD RSLVNHOXKXROORQ OllNlUL SV\NRORJL MD NXUDDWWRULSDOYHOXMHQ
VDDWDYXXGHVVD RQ WDSDKWXQXW P\|QWHLVWl NHKLW\VWl 9DLNND RSLVNHOXKXROWRSDOYHOXMD RQ DLHPSDD
SDUHPPLQ Nl\WHWWlYLVVl QLLWl HL HGHOOHHQNllQ ROH NDLNLVVD OXNLRLVVD WDL DPPDWLOOLVWD NRXOXWXVWD
MlUMHVWlYLVVlWRLPLSLVWHLVVl:LVV\P

´±OXRNNDODLVLOOHRQNRXOXQNl\QQLQMDNDVYXQWXNHPLVHNVLNDNVLHPROXRNNDDMRLVVD
RSHWXVMDNXQWRXWWDYDWRLPLQWDPXRGRVWDYDWNRNRSlLYlQNHVWlYlQNRNRQDLVXXGHQ.´

2SSLODV MD RSLVNHOLMDKXROORQ OLVlNVL NXQQLVVD RQ Nl\W|VVl P\|V PXLWD RSLVNHOXQ WXHNVL WHKW\Ml
WRLPHQSLWHLWl PXXQ PXDVVD WXNL MD HULW\LVRSHWXVWD NRXOXQNl\QQLQ RKMDDMLD U\KPlQRKMDDMLD
DYXVWDMDSDOYHOXLWDMDHULW\LVOXRNNLD2VDWRLPLVWDVLVlOW\\NROPLSRUWDLVHHQWXNHHQ
6XRPHVVD ODSVLDVLDYDOWXXWHWWXRQRWWDQXWYXRVLNLUMDVVDDQNDQWDD VLLKHQ HWWlKDOOLWXVNDXGHQDLNDQD
WHKG\WOHLNNDXNVHWYDOWLRQUDKRLWXNVHVVDRYDWYDLNXWWDQHHWVLLKHQHWWlODSVHQRLNHXVODDGXNNDDVHHQ
SHUXVRSHWXNVHHQ HL WRWHXGX NDLNLVVD 6XRPHQ NXQQLVVD \KGHQYHUWDLVHVWL 9XRVLNLUMDVVD KlQ YLLWWDD
9DOWLRQWDORXGHQ WDUNDVWXVYLUDVWRQ DUYLRRQ MRQNDPXNDDQ HULW\LVRSHWXNVHQ MlUMHVWlPLVHVVl NXQWLHQ
YlOLVHW HURW RYDW NDVYDQHHW .XUWWLOD  ± 7DUNDVWXVYLUDVWRQ DUYLRQ PXNDDQ NXQWLHQ
YDUDOOLVXXV MD SllW|NVHQWHRQ YDOLQQDW YDLNXWWDYDW HULW\LVHVWL OLHYLQ SHUXVWHLQ DQQHWWXXQ
HULW\LVRSHWXNVHQ WXNHHQ MD DOXHHOOLVHW HURW HULW\LVRSHWXNVHQ VDDPLVHVVD HURW NXQWLHQ YlOLOOl ROLYDW
VXKWHHOOLVHQVXXULD7DUNDVWXVYLUDVWRSDLQRWWLDUYLRVVDDQHWWlRSSLODDQRLNHXVSHUXVRSHWXNVHHQWXOLVL
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WRWHXWXD NRNR PDDVVD \KGHQYHUWDLVHVWL 9LUDVWRQ PXNDDQ HULW\LVRSHWXNVHQ UDKRLWXVMlUMHVWHOPl
SHUXVWXX ROHWXNVHOOH HWWl HULW\LVRSHWXNVHQ WDUYH HL YDLKWHOH NXQWLHQ YlOLOOl WDL DOXHLWWDLQ
7DUNDVWXNVHVVD NXLWHQNLQ WRGHWWLLQ \KWH\V W\|LNlLVHQ YlHVW|Q VRVLRHNRQRPLVHQ WDXVWDQ MD
HULW\LVRSHWXNVHQ WDUSHHQ YlOLOOl $OXHLOOD MRLVVD W\|LNlLVHQ YlHVW|Q VRVLRHNRQRPLQHQ WDXVWD ROL
KHLNRPSLP\|VHULW\LVRSHWXNVHQWDUYHROLVXXUHPSL9DOWLRQWDORXGHQWDUNDVWXVYLUDVWR±
6XRPHQ SHUXVWXVODLVVD MRNDLVHOOH RQ WDDWWX \KGHQYHUWDLQHQ RLNHXV VLYLVW\NVHHQ PDNVXWWRPDQ
SHUXVRSHWXNVHQ MlUMHVWlPLVHOOl MD VLOOl HWWl MXONLVHQ YDOODQ RQ WXUYDWWDYD MRNDLVHOOH \KWlOlLQHQ
PDKGROOLVXXVVDDGDN\N\MHQVlMDHULW\LVWHQWDUSHLGHQVDPXNDLVHVWLP\|VPXXWDNXLQSHUXVRSHWXVWD
VHNlNHKLWWllLWVHllQYDUDWWRPXXGHQVLWlHVWlPlWWl
$LQHLVWRVWD NlYL LOPL HWWl NXQQDW S\UNLYlW WRWHXWWDPDDQ YDUKDLVNDVYDWXNVHQ HVLRSHWXNVHQ VHNl
SHUXVNRXOXWXNVHQODLQYDDWLPDOODWDYDOOD.XQWLHQSDQRVWXVHULW\LVU\KPLHQWDLHULW\LVWlWXNHDYDDWLYLHQ
RSSLODLGHQWXNHPLVHNVLRQVLGRQQDLQHQNXQWLHQNl\W|VVlROHYLLQUHVXUVVHLKLQ

2LNHXVKXROHQSLWRRQ
 
6XRPHQ SHUXVWXVODLVVD  WRGHWDDQ HWWl MXONLVHOOH YDOODOOH RQ DVHWHWWX YHOYRLWH WXNHD SHUKHHQ MD
PXLGHQ ODSVHQ KXROHQSLGRVWD YDVWDDYLHQ WDKRMHQ PDKGROOLVXXNVLD WXUYDWD ODSVHQ K\YLQYRLQWL MD
\NVLO|OOLQHQNDVYXVHNlRWHWWDYDKXRPLRRQNDLNLVVDODVWHQMDSHUKHLGHQSDOYHOXLVVDYDQKHPPXXGHQ
WXHQQlN|NXOPD,LYRQHQ	3ROODUL0\|VVRVLDDOLKXROWRODLVVDWRGHWDDQHWWlNXQQDQ
RQ WXUYDWWDYD ODSVLOOH QXRULOOH MD KHLGlQ SHUKHLOOHQVl SDOYHOXW MRLGHQ DYXOOD WXHWDDQ YDQKHPSLD
KXROWDMLDMDPXLWDODSVHQKRLGRVWDMDNDVYDWXNVHVWDYDVWDDYLDKHQNLO|LWl

7HHPPH ODVWHQ MD QXRUWHQ K\YLQYRLQQLQ HGLVWlPLVHHQ WlKWllYll W\|Wl NDLNNLHQ
WRLPLDORMHQ YRLPLQ \KGHVVl \KGLVW\VWHQ \ULW\VWHQ MDPXLGHQ \KWHLVW\|NXPSSDQHLGHQ
NDQVVD.

$LQHLVWRVWD QRXVL HVLOOH ODSVHQ KXROHQSLGRQ PHUNLW\V NRGLQ OLVlNVL HVLPHUNLNVL SlLYlKRLGRVVD
NRXOXVVD WDLHULODLVWHQKDUUDVWXVWHQSDULVVD0\|V ODVWHQVXRMHOXOOD RQYDVWXX ODSVHQKXROHQSLGRVWD
/DSVHQHOlPlVVlRQVXXUL MRXNNRPXLWDKHQNLO|LWlNXLQRPDWYDQKHPPDW MD MXONLVHQYDOODQRQNLQ
WXHWWDYDP\|VKHLWlODVWHQKXROHQSLGRVVDMDNDVYDWXVWHKWlYlVVl
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
7XNL WRWHXWXX PRQLSXROLVWHQ W\|PXRWRMHQ NDXWWD PP RKMDWWXD U\KPlWRLPLQWDD MD
YHUWDLVU\KPlWRLPLQWDD RQ WDUMROOD 3HUKHLWl RKMDWDDQ P\|V NROPDQQHQ VHNWRULQ
NHUKRLKLQ \P WRLPLQWDDQ PXNDDQ 9DQKHPPXXWWD WXNHYDW P\|V SHUKHQHXYRODQ MD
SHUKHDVLDLQQHXYRWWHOXNHVNXNVHQW\|QWHNLMlW.

+\YLQYRLQWLVXXQQLWHOPLVVD WXOL HVLOOH HWWl \OHLVLLQ SHUKHSDOYHOXLKLQ NXXOXYDW HVLPHUNLNVL
SHUKHQHXYROD SHUKHW\| ODSVLSHUKHLGHQ NRWLSDOYHOX MD WXNLSHUKHWRLPLQWD 3HUKHW\|OOl MD
ODSVLSHUKHLGHQNRWLSDOYHOXOODNXQQLVVDS\ULWllQ WXNHPDDQ ODSVHQNDVYXD MDNHKLW\NVHVWlDXWWDPDDQ
YDQKHPSLDKHLGlQNDVYDWXVWHKWlYlVVllQVHNlDUMHQKDOOLQQDVVD
9DQKHPSLHQWXNHPLVHVVDNXQQLVVDROLNl\W|VVlPXXQPXDVVD/DSVHWSXKHHNVLNHVNXVWHOXMD/DSVHW
SXKHHNVL QHXYRQSLWR 1HXYRWWHOXVVD S\ULWllQ SRKWLPDDQ PLWNl WHNLMlW VXRMDDYDW ODVWD MD PLWl
NRQNUHHWWLVLD WRLPHQSLWHLWl ODSVHQ DUMHVVD YRLVL WHKGl ODVWD VXRMDDYLHQ WHNLM|LGHQ YDKYLVWDPLVHNVL
/DSVHWSXKHHNVLQHXYRQSLGRVVDODSVHQMDSHUKHHQWXHNVLS\ULWllQVDDPDDQP\|VLVRPSLYHUNRVWR
WRLPLMRLWDMDKHLGlQNDQVVDDQ\KGHVVlS\ULWllQO|\WlPllQODVWDVXRMDDYLDNHLQRMD/DSVHWSXKHHNVL
NHVNXVWHOXMD YRLGDDQ Nl\Gl QHXYRODVVD SlLYlKRLGRVVD NRXOXVVD SHUKHQHXYRODVVD MD
VRVLDDOLWRLPHVVD

(VLPHUNLNVL SHUKHW\| ODSVLSHUKHLGHQ NRWLSDOYHOX MD WXNLSHUKHWRLPLQWD RYDW
VRVLDDOLKXROWRODLQ XXGLVWXNVHQ P\|Wl \OHLVLl SHUKHSDOYHOXMD HLYlWNl DLQRDVWDDQ
ODVWHQVXRMHOXOOLVLDWXNLWRLPLD.

 ´/DSVLSHUKHLGHQNRWLSDOYHOXVWDRQVDDWXK\YlSDODXWHWWDMDSHUKHHWRYDWYRLPDDQWXQHHW
 SDOYHOXQP\|Wl.´

.HLQRQDYDQKHPSLHQNDVYDWXVWHKWlYlQWXNHPLVHVVDWXOLYDWHVLOOHP\|VODSVLSHUKHLGHQNRWLSDOYHOXMD
SHUKHW\| /DSVLSHUKHLGHQ NRWLSDOYHOXOOD WDUNRLWHWDDQ SHUKHHQ DUNHD WXNHYDD WRLPLQWDD HVLPHUNLNVL
WXNHD ODVWHQ KRLYDDQ KXROHQSLWRRQ MD NDVYDWXNVHHQ DVLRLQWLDSXD WDL DVXPLVHHQ OLLWW\Yll WXNHD
/DSVLSHUKHLGHQNRWLSDOYHOXRQVRVLDDOLKXROWRODLQPXNDLVWDSDOYHOXD.RWLSDOYHOXQRQWDUNRLWXV
ROODSHUXVSDOYHOXDMDQVPDWDODQN\QQ\NVHQSDOYHOXD.RWLKRLWRYRLROODNXQQLVVDPDNVXOOLVWDWDLVLWl
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YRLGDDQP\|QWllWXORSHUXVWHLVHVWLP\|VPDNVXWWRPDQD.RWLSDOYHOXOODSHUKHWWlS\ULWllQDXWWDPDDQ
DUMHVVD NRQNUHHWWLVHVWL MD WXNHD DQWDPDDQ RLNHDDLNDLVHVWL .RWLSDOYHOX SRLVWXL NXQWLHQ
SDOYHOXUDNHQWHHVWDOXYXQODPDQDLNDQDPXWWDYXRQQDYRLPDDQWXOOXWVRVLDDOLKXROWRODNL
YHOYRLWWDDNXQWLDMlUMHVWlPllQODSVLSHUKHLGHQNRWLSDOYHOXDMRVSHUKHHQWLODQQHVLWlYDDWLL$LQHLVWRVVD
PXNDQDROOHLVVDNXQQLVVDNRWLSDOYHOXDROLNHKLWHWW\YDLKWHOHYDVWL\KGHQNXQQDQRVDOWDNRWLSDOYHOXD
VXXQQLWHOODDQYDVWDNHKLWHWWlYlNVLPXLVVDODSVLSHUKHLGHQNRWLSDOYHOXRQMRQNLQDVWHLVHVWLMRNl\W|VVl

´/DVWHQVXRMHOXQWHKRVWHWWXSHUKHW\|RQVRVLDDOLW\|QWHNLMlQRKMDDPDDMDSHUKHW\|WHNHH
\KWHLVW\|Wl QHXYRODQ SlLYlKRLGRQ NRXOXMHQ MD WHUDSLD\NVLN|Q VHNl PXLGHQ
WDUSHHOOLVWHQWDKRMHQNDQVVD.´

.XQQLOODRQNl\W|VVlP\|VWHKRVWHWWXSHUKHW\| MRNRNXQQDQRPDQDWRLPLQWDQD WDLRVWRSDOYHOXQD
$LQHLVWRQ NXQQLVVD WHKRVWHWWX SHUKHW\| ROL SllRVLQ RVWRSDOYHOXD 3HUKHW\| RQ NRWLSDOYHOXD
SLWNlNHVWRLVHPSDDMDWDYRLWWHHOOLVHPSDDW\|VNHQWHO\l3HUKHW\|RQP\|VVRVLDDOLKXROWRODLQPXNDLVWD
NXQQLVVD MlUMHVWHWWlYll SDOYHOXD MD VHQ PXNDDQ SHUKHW\|OOl WDUNRLWHWDDQ ´K\YLQYRLQQLQ WXNHPLVWD
VRVLDDOLRKMDXNVHOOD MDPXXOOD WDUYLWWDYDOOD DYXOOD WLODQWHLVVD MRLVVD DVLDNDV MD KlQHQ SHUKHHQVl WDL
DVLDNNDDQ KRLGRVWD YDVWDDYD KHQNLO| WDUYLWVHYDW WXNHD MD RKMDXVWD RPLHQ YRLPDYDURMHQ
YDKYLVWDPLVHNVL MD NHVNLQlLVHQ YXRURYDLNXWXNVHQ SDUDQWDPLVHNVL´ 6+/  3HUKHW\| RQ HUL
ODDMXXGHVVDDQ Nl\W|VVl NDLNLVVD DLQHLVWRQ NXQQLVVD 3HUKHW\|Wl WDUMRWWLLQ QHXYRODQ SDOYHOXQD
VRVLDDOLKXROWRODLQPXNDLVHQDSDOYHOXQDMDODNLVllWHLVHQlODVWHQVXRMHOXQSHUKHW\|Ql

´SHUKHLGHQ RQ HGHOOHHQ YDLNHD VDDGD DSXD YDUKDLVHVVD YDLKHHVVD LOPDQ
ODVWHQVXRMHOXQDVLDNNXXWWD5DVNDDPSLHQSDOYHOXMHQWDUYHWWDWXOHHYlKHQWllHQWLVHVWllQ
WXNHPDOODYDQKHPPXXWWDQ\N\LVWlVXXQQLWHOPDOOLVHPPLQSHUXVSDOYHOXLVVD.

$LQHLVWRVVD QRXVL HVLLQ HWWl NXQQDW S\UNLYlW WDUMRDPDDQ SDOYHOXLWD HQQDOWDHKNlLVHYlVWL
6RVLDDOLKXROWRODLQ QRMDOODP\|QQHWW\MHQ SDOYHOXLGHQ VDDPLVHNVL ODSVHQ WDL SHUKHHQ HL WDUYLWVH ROOD
ODVWHQVXRMHOXQ DVLDNNXXGHVVD 6RVLDDOLKXROWRODLQ XXGLVWDPLVHQ WDYRLWWHHQD ROLNLQ VLLUWll SHUKHLGHQ
SDOYHOXLGHQ SDLQRSLVWHWWl HULW\LVSDOYHOXLVWD \OHLVSDOYHOXLKLQ MD VHQ DYXOOD S\UNLl WXUYDDPDDQ
WXNLWRLPLHQ RLNHDDLNDLVXXV MD SDOYHOXMHQ KHOSRPSL VDDWDYXXV /DVWHQ RLNHXNVLHQ VRSLPXNVHQ 
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DUWLNODQ  NRKGDQ PXNDDQ ODSVHOOH RQ WDDWWDYD KlQHQ K\YLQYRLQQLOOHHQ YlOWWlPlW|Q VXRMHOX
KXROHQSLWRMDKRLWRNDLNLVVDRORVXKWHLVVD
/DVWHQVXRMHOXLOPRLWXVWHQMDODVWHQVXRMHOXQDVLDNNXXNVLHQPllUlRQ\NVLWDSDDUYLRLGDNXQQDQODVWHQ
MD QXRUWHQ KXROHQSLGRQ WLODQQHWWD /DVWHQVXRMHOXLOPRLWXVWHQ PllUl RQ NDLNLVVD NXQQLVVD QRXVVXW
YLLPHLVWHQYXRVLHQDLNDQD ,OPRLWXVWHQNDVYXNXYDVWDD \KWHLVNXQQDQ WLODQQHWWD MD VLWl HWWlYDLNND
VXXULQRVDODSVLVWDMDQXRULVWDYRLK\YLQMDKHLGlQDUNHQVDRQK\YllMDVXMXYDDRQ\KWHLVNXQQDVVDPPH
NXLWHQNLQMRXNNRODSVLDMDQXRULDMRLGHQWLODQWHHVWDWXOHHROODKXROLVVDDQMDMRLGHQWLODQWHHVHHQWXOHH
YLUDQRPDLVWHQ MROODLQ WDYDOODSXXWWXD9XRQQD6XRPHVVDVLMRLWHWWLLQNLLUHHOOLVHVWL ODVWD
PLNlRQSURVHQWWLDHQHPPlQNXLQYXRQQD+XRVWDVVDROOHLGHQPllUlS\V\LYDNDDQDMDROL
YXRQQD\KWHHQVlODVWD7+/


.XYLR/DVWHQVXRMHOXLOPRLWXVWHQPllUlWDLQHLVWRVVDPXNDQDROHYLVVDNXQQLVVD

9DOWDNXQQDOOLVHVWL ODVWHQVXRMHOXLOPRLWXVWHQPllUl RQ QRXVVXW YXRGHVWD  YXRWHHQ  
9XRQQDODVWHQVXRMHOXLOPRLWXNVLDWHKWLLQ±YXRWLDLVWDODSVLVWDNDSSDOHWWD.XQVLLKHQ
\KGLVWHWllQOLVllQW\QHHW\KWH\GHQRWRWVRVLDDOLKXROWRRQODSVHQWXHQWDUSHHQDUYLRLPLVHNVLRQODVWHQ
KRLYDVWD MDKXROHQSLGRQSXXWWHHVWD WDL ODSVHQVXRMHOXQ WDUSHHVWD WHKW\HULODLVLD LOPRLWXNVLDYXRQQD
\OLNDSSDOHWWD7LODVWRNHVNXV
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1\N\LVLQ NRURVWHWDDQ ODSVHQ VXRMHOXD ODVWHQVXRMHOXQ VLMDDQ MROOD WDUNRLWHWDDQ NDLNNLHQ ODVWHQ
VXRMHOXDPXWWDP\|VNDLNNLHQ LKPLVWHQYHOYROOLVXXWWDVXRMHOOD ODVWD/DVWHQVXRMHOXODLVVD WRGHWDDQ
HWWlYLUDQRPDLVLDYHOYRLWWDYDQODNLVllWHLVHQODVWHQVXRMHOXLOPRLWXVWHQWHNHPLVHQOLVlNVLNXNDK\YlQVl
YRLWHKGlLOPRLWXNVHQODSVHVWDMRQNDKRLGRQMDKXROHQSLGRQWDUYHNHKLW\VWlYDDUDQWDYDWRORVXKWHHW
WDLRPDNl\WWl\W\PLQHQHGHOO\WWllPDKGROOLVWDODVWHQVXRMHOXQWDUSHHQVHOYLWWlPLVWl/V/
/DVWHQVXRMHOXLOPRLWXVWHQPllUlHLNXLWHQNDDQNHUURSHONlVWllQODVWHQKXROHQSLGRQSXXWWHHVWD
YDDQVLOOlRQP\|VSRVLWLLYLQHQNllQW|SXROHQVD ,OPRLWXVWHQPllUlQNDVYDPLVHOODRQP\|V\KWH\V
YDOWLRQWDVROODVHNlNXQQLVVDWHKW\\QWLHGRWWDPLVMDNRXOXWWDPLVW\|K|Q

(GHOOHHQ RQ WlUNHl NLLQQLWWll KXRPLRWD ULLWWlYllQ KHQNLO|VW|PllUllQ
ODVWHQVXRMHOXQVRVLDDOLW\|VVl MD SHUKHW\|VVl VHNl PXLVVD HQQDOWDHKNlLVHYll W\|Wl
WHNHYLVVlSDOYHOXLVVDPPNRXOXLVVDMDQHXYRORLVVD/DVWHQMDSHUKHLGHQRQJHOPDWRYDW
PRQLPXWNDLVWXQHHWMDYDDWLYDWODDMDDODLVWDRVDDPLVWDMDQlNHP\VWl.
  
´7LODVWRMHQSHUXVWHHOODODVWHQVXRMHOXQWDUYH.VVDRQYDNLLQWXQXWYLLPHLVWHQYXRVLHQ
DLNDQD 3DOYHOXMHQ WDUYH HL ROH YlKHQW\Q\W HLNl Q\N\LVLOOl UHVXUVVHLOOD S\VW\Wl
YDVWDDPDDQODVWHQMDQXRUWHQK\YLQYRLQQLQKDDVWHLVLLQ.´

$LQHLVWRVVDQRXVLHVLOOHNXQQLVVDROHYDDPPDWWLWDLWRLVHQKHQNLO|NXQQDQUHVXUVVLSXOD5HVXUVVLSXODD
RQ VHNl VRVLDDOLSXROHOOD HVLPHUNLNVL ODVWHQVXRMHOXQ VRVLDDOLW\|QWHNLM|LVVl PXWWD P\|V
SHUKHW\|QWHNLM|LVVlMDNRXOXLKLQWDUYLWWDYLVVDDYXVWDMLVVDVHNlHULW\LVRSHWWDMLVVD.DLNLVVDNXQQLVVDHL
ROHRPLDNRXOXSV\NRORJHMDYDDQSDOYHOXLWDWRWHXWHWDDQRVWRSDOYHOXQD

3HUXVSDOYHOXMHQVDDWDYXXGHOODRQVXRUDYDLNXWXVODVWHQVXRMHOXQWDUSHHVHHQ±WRLPLYDW
MDULLWWlYlWSHUXVSDOYHOXWRYDWPHUNLWWlYlRVDHQQDOWDHKNlLVHYllODVWHQVXRMHOXD0\|V
ROHPDVVD ROHYLHQ K\YLQ WRLPLYLHQ SDOYHOXMHQ NXWHQ NRXOXQ NHUKRMHQ MD QLLKLQ
MlUMHVWHWW\MHQNXOMHWXVWHQVlLO\PLQHQS\ULWllQWXUYDDPDDQ´.

.XQQLVVDUHVXUVVLWMDWRLPLQWDWDYDWSHUKHLGHQSDOYHOXLVVDRQK\YLQHULODLVHW7DYRLWWHHQDNXQQLOODRQ
YDKYLVWDDSHUXVWDVRQSDOYHOXLWDQLLQHWWlHULW\LVSDOYHOXLGHQNXWHQ ODVWHQVXRMHOXQSDOYHOXLGHQ WDUYH
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YlKHQLVL$LQHLVWRVVDYDVWD\KGHVVlNXQQDVVDYDQKHPPXXGHQMDNRNRSHUKHHQWXNHPLQHQRQNRRWWX
\KWHHQ \NVLNN||Q SHUKHNHVNXNVHHQ 6HQ VLVlOOl WRLPLYDW ODSVLSHUKHLGHQ NRWLSDOYHOX SHUKHW\| MD
ODVWHQVXRMHOXQ WHKRVWHWWX SHUKHW\| 7HUYH\GHQKXROORQ SXROHOWD HVLPHUNLNVL QHXYRODWRLPLQWD HL
NXLWHQNDDQ YLHOl ROOXW VLLUW\Q\W \KWHHQ VRVLDDOLSXROHQ SDOYHOXLGHQ NDQVVD 0XLVVD NXQQLVVD
SHUKHNHVNXVWDHLYLHOlROOXW
+\YLQYRLQWLVXXQQLWHOPLVVDWXOLHVLOOHSHUKHLGHQMDYDQKHPSLHQPRQHQODLQHQWXHQWDUYH9DQKHPSLHQ
WXNHPLQHQ QlKWLLQ WlUNHlQl RVDQD ODVWHQ K\YLQYRLQWLW\|Wl 7XNHD S\ULWWLLQ DQWDPDDQPRQLDODLVHVWL
NXQQDQHULWRLPLDORMHQHVLPHUNLNVLVLYLVW\VWRLPHQVRVLDDOLWRLPHQMDWHUYH\GHQKXROORQWDKROWD

/DSVHQRLNHXVRVDOOLVXXWHHQ
 
/DSVHQRLNHXVRVDOOLVXXWHHQNlVLWWllRLNHXGHQRPDQPLHOLSLWHHQHVLOOHWXRPLVHHQPXWWDP\|VVHQ
KXRPLRRQ RWWDPLVHQ NDLNHVVD NXQQDOOLVHVVD SllW|NVHQWHRVVD 9DVWXX ODSVHQ RVDOOLVXXGHQ
PDKGROOLVWDPLVHVWDRQHQVLVLMDLVHVWLNRWRQD9DQKHPPDWRYDWWlUNHlVVlURROLVVDVLLQlPLWHQODSVHW
NRNHYDWDMDWXNVLHQVDMDPLHOLSLWHLGHQVlROHYDQWlUNHLWl

-RNDLVHOOD RQ RLNHXV VDDGD WLHWRD LWVHllQ NRVNHYLVWD VXXQQLWHOPLVWD SllW|NVLVWl MD
WRLPHQSLWHLVWlVHNlLOPDLVWDPLHOLSLWHHQVlMDYDLNXWWDDQlLKLQDVLRLKLQ.

+XROHVWXWWDYDD RQ HWWl VLOWL ODVWHQ MD QXRUWHQ K\YLQYRLQWLVXXQQLWHOPDQ ODDGLQQDQ
\KWH\GHVVl WHKG\VVl N\VHO\VVl  ODSVLVWD MD QXRULVWD NRNHH HWWl KHLOOl HL ROH
PDKGROOLVXXNVLD YDLNXWWDD VLLKHQ PLWl SDOYHOXMD NXQQDVVD RQ ODSVLOOH MD QXRULOOH
.RXOXWHUYH\VN\VHO\VVl WXOL HVLOOH YLHOl VHOYHPPLQ ODVWHQ MD QXRUWHQ NRNHPXV
YDLNXWWDPLVPDKGROOLVXXNVLHQSXXWWXPLVHVWD.

2VDVVD NXQQLVWD WRWHXWHWWLLQ K\YLQYRLQWLVXXQQLWHOPDQ ODDGLQWD DVLDQWXQWLMDW\|U\KPLVVl
PRQLDPPDWLOOLVHVWLNXXOOHQODDMDVWLNXQQDQW\|QWHNLM|LWlMDNXQWDODLVLD.XQQLVVDP\|VPXRGRVWHWWLLQ
W\|U\KPLl PXXQ PXDVVD HWVLYlVWl QXRULVRW\|VWl ODVWHQ MD QXRUWHQ SV\NLDWULDVWD QHXYROD MD
NRXOXWHUYH\GHQKXROORVWD YDUKDLVNDVYDWXNVHVWD SHUXVRSHWXNVHVWD MD ODVWHQVXRMHOXVWD -RLVVDLQ
NXQQLVVD VXXQQLWHOPDQ ODDWLPLVHQ \KWH\GHVVl RVDOOLVXXGHQ OLVllPLVHNVL ROL Nl\W|VVl:HEURSROLLQ
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KDDVWDWWHOXSRKMD HUL LNlU\KPLWWlLQ YDUKDLVNDVYDWXVLNlLVLOOH MD NRXOXODLVLOOH /DVWHQ MD QXRUWHQ
K\YLQYRLQWLVXXQQLWHOPD ROL P\|V WDUNLVWHWWDYDQD MD NRPPHQWRLWDYDQD QXRULVRYDOWXXVWRVVD WDL
QXRULVRYDOWXXVWRROLPXNDQDK\YLQYRLQWLVXXQQLWHOPDDODDGLWWDHVVD

7RLPHQSLGH 1XRULVRYDOWXXWHWXW Nl\YlW NRXOXLOOD HVLWWHOHPlVVl WRLPLQWDDQVD 
2SSLODVNXQWLHQ WRLPLQQDQ \KGHQPXNDLVWDPLQHQ HUL NRXOXLOOD PllUlUDKDW
WRLPLQWDVllQQ|W<KG\VNXQWDVXXQQLWWHOXXQRVDOOLVWXPLQHQ.

.XQQLVVD RVDOOLVXXGHQ OLVllPLVHQ NHLQRLQD ROLYDW RSSLODVNXQWDWRLPLQWD MD QXRULVRYDOWXXVWRW
.XQWDODNL YHOYRLWWDDNXQWLDRWWDPDDQQXRUHW RVDOOLVLNVL NXQQDQSllW|NVHQWHNRRQ /DLQ
PXNDDQ´QXRUWHQRVDOOLVWXPLV MDYDLNXWWDPLVPDKGROOLVXXNVLHQYDUPLVWDPLVHNVLNXQQDQKDOOLWXNVHQ
RQ DVHWHWWDYD QXRULVRYDOWXXVWR WDL YDVWDDYD QXRUWHQ YDLNXWWDMDU\KPl MD KXROHKGLWWDYD VHQ
WRLPLQWDHGHOO\W\NVLVWl 1XRULVRYDOWXXVWR YRL ROOD XVHDPPDQ NXQQDQ \KWHLQHQ 9DOWXXVWROOH RQ
DQQHWWDYD PDKGROOLVXXV YDLNXWWDD NXQQDQ HUL WRLPLDORMHQ WRLPLQQDQ VXXQQLWWHOXXQ YDOPLVWHOXXQ
WRWHXWWDPLVHHQ MD VHXUDQWDDQ DVLRLVVD MRLOOD RQ PHUNLW\VWl NXQQDQ DVXNNDLGHQ K\YLQYRLQWLLQ
WHUYH\WHHQRSLVNHOXXQHOLQ\PSlULVW||QDVXPLVHHQWDLOLLNNXPLVHHQVHNlPXLVVDNLQDVLRLVVDMRLGHQ
QXRULVRYDOWXXVWRDUYLRLROHYDQODVWHQMDQXRUWHQNDQQDOWDPHUNLWWlYLl´

´.XQQDQ ODVWHQ MD QXRUWHQ SDOYHOXMHQ WLODVWD RQ VDDWX WLHWRD ROHPDVVD ROHYLHQ
WLODVWRWLHWRMHQ SHUXVWHHOOD 627.$QHW NRXOXWHUYH\GHQKXROWRN\VHO\ 7(WRLPLVWR
ODVWHQMDQXRUWHQSDULVVDW\|VNHQWHOHYLHQNRNHPXNVLDNXXOHPDOODKDUUDVWXVWRLPLQWRMHQ
YHWlMLOOH VXXQQDWXOOD N\VHO\LOOl VHNl WXNLRSSLODLOOH MD ULSSLNRXOXLNlLVLOOH VXXQQDWXOOD
N\VHO\OOl.´

+\YLQYRLQWLVXXQQLWHOPLVVDNRURVWXLYDWNXQWLHQHULODLVHW WDYDWVDDGDODVWHQMDQXRUWHQPLHOLSLWHHW MD
WRLYHHW HVLOOH .XQWLHQ YDUKDLVNDVYDWXNVHVVD MD NRXOXLOOD RQ PHUNLWWlYl URROL ODVWHQ MD QXRUWHQ
RVDOOLVXXGHQ \OOlSLWlPLVHVVl 7XWNLPXNVHVVD PXNDQD ROOHLGHQ NXQWLHQ ODVWHQ MD QXRUWHQ
K\YLQYRLQWLVXXQQLWHOPLD ODDGLWWDHVVD ODVWHQ MD QXRUWHQ RPDQ QlN|NXOPDQ VHOYLWWlPLVWl ROL WHKW\
NXXGHVVDNXQQDVVD.ROPHQNXQQDQK\YLQYRLQWLVXXQQLWHOPLVVDHLROOXWPDLQLQWDDVLLWlPLWHQODSVHQ
MD QXRUHQ RVDOOLVXXV ROL Nl\WlQQ|VVl VXXQQLWHOPDD ODDGLWWDHVVD WRWHXWHWWX .XQQLVVD MRWND ROLYDW
RWWDQHHW VXXQQLWHOPDQ ODDGLQWDD ODSVHW QXRUHW MD KHLGlQ SHUKHHQVl PXNDDQ ROL Nl\WHWW\ PRQLD
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HULODLVLD WDSRMD NXXQQHOOD NXQQDQ DVXNNDLGHQ PLHOLSLWHLWl .XQWDODLVLOOH ROL HVLPHUNLNVL DYRLPLD
NHVNXVWHOXWLODLVXXNVLDMDPDKGROOLVXXVNl\WWllQHWLVVlWl\WHWWlYll:HEURSRON\VHO\l7XWNLPXNVHVVD
PXNDQDROHYLVVDNXQQLVVDODVWHQMDQXRUWHQK\YLQYRLQWLVXXQQLWHOPLVVDRVDOOLVXXGHQPDKGROOLVWDMDQD
WXRWLLQHVLOOHPXXQPXDVVDDVLDNDVSDODXWHMlUMHVWHOPlWXXVLRSHWXVVXXQQLWHOPDQXRULVRYDOWXXVWRMD
RSSLODVNXQWD<KGHVVlNXQQDVVDRQNl\W|VVlQV%LNYDPHQHWHOPlMRQNDDYXOODS\ULWllQVDDPDDQ
QLLGHQU\KPLHQllQLHVLOOHMRNDPXXWHQYRLVLMllGlKHLNRPPLQNXXOXYLOOH

´ OXRNNDODLVWHQ N\VHO\VVl PHUNLWWlYllQ URROLLQ QRXVL NLXVDDPLQHQ NRXOXMHQ
NHUKRWRLPLQWDVHNl\OHLVHWOHLNNLSDLNDW/DVWHQMDYDQKHPSLHQN\VHO\LGHQYDVWDXNVLVWD
ROLKDYDLWWDYLVVDK\YLQVHOYlVWLVHHWWlNLXVDDPLQHQHLNRVNHWDDLQRDVWDDQNLXVDDMDDMD
NLXVDWXNVLWXOOXWWDYDDQODDMHPPLQNDYHULSLLULlNRNROXRNNDDMDP\|VODVWHQSHUKHLWl
.´

´7RLYRWWLLQ P\|V DOXHWWD MRVVD YRLVL PRSRLOOD PXXWHQNLQ NXLQ OLLNHQWHHQ VHDVVD
HVLPHUNLNVL FURVVLUDWD WDL DVYDOWRLWX DOXH PLVVl HL ROH PXXWD OLLNHQQHWWl (ULW\LVHQ
YLONDVWDNHVNXVWHOXDNl\WLLQVNHLWWLUDPSLVWD.´

2WWDPDOOD ODSVL MDQXRUL RVDOOLVHNVL MDNXXQWHOHPDOODKHLGlQ WRLYHLWDDQNXQQDW VDLYDW WLHWRD ODVWHQ
K\YLQYRLQQLQ Q\N\WLODVWD PXWWD P\|V HKGRWXNVLD VLLWl PLWl KH WRLYRLVLYDW NXQQDOWD /DVWHQ
RVDOOLVWDPLQHQVXXQQLWWHOXVVDNXQQDWVDLYDWSDOMRQDUYRNDVWDWLHWRDSDOYHOXLGHQQ\N\WLODQWHHVWDVHNl
HKGRWXNVLD SDOYHOXLGHQ NHKLWWlPLVWl YDUWHQ /DSVHW DUYLRLYDWPXXQPXDVVD KRLWR MD NRXOXSlLYlQ
VLVlOW|MlYDSDDDMDQYLHWWlPLVHHQ OLLWW\YLVWl DVLRLWD MD HVLPHUNLNVL NDYHUHLGHQ MD OXRNNDNDYHUHLGHQ
VHNlDLNXLVWHQMDODVWHQYlOLVWlYXRURYDLNXWXVWD

RVDQD WlWl VXXQQLWWHOXD WXOHH ROOD DLQD P\|V ODVWHQ MD QXRUWHQ RORVXKWHLGHQ MD
WDUSHLGHQ KXRPLRLPLQHQ 9DLNXWXVWD DUYLRLGDDQ PP OLLNHQQHWXUYDOLVXXGHQ
OHLNNLSDLNNRMHQSHOLNHQWWLHQNRXOXMHQMDSXLVWRMHQVLMRLWWXPLVHQVHNlQLLKLQNXONHPLVHQ
RVDOWD.
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.DDYRLWXNVHVVDNl\WHWllQQXRULDNLLQQRVWDYLVVDNRKWHLVVDPXXQRKHOODQHWWLN\VHO\Ml
WRLYHLGHQMDPLHOLSLWHLGHQNDUWRLWWDPLVHNVL /DSVHWMDQXRUHWRWHWDDQPXNDDQRPDQ
OlKL\PSlULVW|QVXXQQLWWHOXXQ.

0DDQNl\WW| MD UDNHQQXVODLVVD  VHNlPDDQNl\WW| MD UDNHQQXVDVHWXNVHVVD YHOYRLWHWDDQ
NXQQDW DUYLRLPDDQ DOXHLGHQVD PDDQNl\WW|l MD NDDYRLWXVWD VXXQQLWHOWDHVVD YlOLWW|PlW MD YlOLOOLVHW
YDLNXWXNVHW WDUSHHOOLVLVVD PllULQ PP LKPLVWHQ HOLQRORLKLQ MD HOLQ\PSlULVW||Q /DSVLQlN|NXOPDQ
KXRPLRRQ RWWDPLQHQ \KG\VNXQWDVXXQQLWWHOXVVD ROL NXLWHQNLQ PDLQLWWX YDLQ PXXWDPLVVD
K\YLQYRLQWLVXXQQLWHOPLVVD
/DSVHQHWXHLYRLWRWHXWXDHOOHLODSVHQRVDOOLVXXVWRWHXGXMDHOOHLNXQQDVVDVXXQQLWHOPLHQMDSllW|VWHQ
ODSVLYDLNXWXNVLD PLWHQNllQ DUYLRLGD <.Q ODSVHQ RLNHXNVLHQ VRSLPXNVHQ \NVL YDKYLPPLVWD
\OHLVSHULDDWWHLVWDRQODSVHQHGXQKXRPLRRQRWWDPLQHQDUW6RSLPXNVHVVDWRGHWDDQHWWlODSVHQHWX
WXOHH RWWDD KXRPLRRQ NDLNLVVD MXONLVHQ WDL \NVLW\LVHQ VRVLDDOLKXROORQ WXRPLRLVWXLQWHQ
KDOOLQWRYLUDQRPDLVWHQ WDL ODLQVllGlQW|HOLPLHQ WRLPLVVD MRWND NRVNHYDW ODSVLD /DSVHQ HGXQ
KXRPLRLPLQHQ HGHOO\WWll ODSVHQ QlNHP\VWHQ VHOYLWWlPLVWl MD QLLGHQ KXRPLRRQ RWWDPLVWD
SllW|NVHQWHRVVD
6RVLDDOLVHQNRQVWUXNWLRQLVPLQQlN|NXOPDVWDODSVHQRLNHXGHWRYDWPRQLWDKRLVLDMDVDDYDWHULODLVLVVD
NRQWHNVWHLVVD HUL PHUNLW\NVHQ .XQQDQ HUL WRLPLMRLGHQ WDKROWD ODSVHQ RLNHXNVLD YRLGDDQ OlKHVW\l
PRQHVWD HUL QlN|NXOPDVWD HLNl \KWHQlLVWl OLQMDD ROH VLLKHQ PLNl NXQQLVVD WRWHXWWDD ODSVHQ HWXD
SDUKDLWHQ









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7XWNLHOPDQL OlKW|NRKWDQD ROLYDW ODSVHQ RLNHXGHW QLLGHQ PHUNLW\NVHOOLVW\PLQHQ MD WRWHXWXPLQHQ
NXQWLHQ ODVWHQ MD QXRUWHQ K\YLQYRLQWLVXXQQLWHOPLVVD 7DUNRLWXNVHQDQL ROL VHOYLWWll PLWHQ NXQWLHQ
K\YLQYRLQWLVWUDWHJLRLVVDROLVDQRLWHWWXMDRWHWWXKXRPLRRQODSVHQRLNHXNVLHQWRWHXWWDPLQHQ$QDO\VRLQ
NXQWLHQ K\YLQYRLQWLVXXQQLWHOPDVWD VHOODLVLD WHNVWLNRNRQDLVXXNVLD MRLGHQ NDWVRLQ NXYDDYDQ NXQQDQ
VWUDWHJLVLDOLQMDXNVLDODVWHQK\YLQYRLQWLLQMDRLNHXNVLHQWRWHXWXPLVHNVL
2OHQWLLYLVWlQ\WMRKWRSllW|NVHWQHOMllQSllNRKWDDQ
 /DLQVllGlQW|RKMDDYDKYDVWLNXQWLHQWRLPLQWDD
 5HVXUVVLHQSXXWHHVWllRVDOWDDQODSVHQRLNHXNVLHQWRWHXWXPLVWD
 /DSVHQRLNHXNVLHQVRSLPXVWRWHXWXXYDLQRVLQNXQWLHQK\YLQYRLQWLVXXQQLWHOPLVVD
 /DSVHQ HGXQ KXRPLRLPLQHQ MD ODSVLYDLNXWXVWHQ DUYLRLQWL SDUDQWDLVL ODSVHQ RLNHXNVLHQ
WRWHXWXPLVWD

/DLQVllGlQW|RKMDDYDKYDVWLNXQWLHQWRLPLQWDD
 
.XQQLVVD MDNDXSXQJHLVVD MRLGHQK\YLQYRLQWLVXXQQLWHOPDWROLYDW DLQHLVWRVVDPXNDQDROL ODVWHQ MD
QXRUWHQK\YLQYRLQWLLQOLLWW\YlWODNLVllWHLVHWWRLPHWSllRVLQNDWWDYDVWLKXRPLRLWX(ULODLWWRLPLYDWNLQ
NXQQLVVDODVWHQMDQXRUWHQK\YLQYRLQWLW\|QOlKW|NRKWDQDMDWRLPLQWDDRKMDDYDQDUDDPLQD
9DOWLRYDDWLLNXQWLDODDWLPDDQVWUDWHJLRLWDMDRKMHOPLDMRLGHQWXOHHWl\WWllQLLOOHDVHWHWXWYDDWLPXNVHW
WHUYH\GHQKXROORQ VHNl VRVLDDOLVWHQ MD VLYLVW\NVHOOLVWHQ RLNHXNVLHQ WRWHXWWDPLVHVVD 0XXQ PXDVVD
VRVLDDOLW\|WlWHKGllQVRVLDDOLKXROWRODLQVHNlODVWHQVXRMHOXODLQVllWlPLVVlUDDPHLVVDMDNDVYDWXV MD
RSHWXVW\|Wl YDUKDLVNDVYDWXV MD SHUXVRSHWXVODLQ YDDWLPDOOD WDYDOOD /DSVHQ RLNHXGHW RYDW NLUMDWWX
SHUXVWXVODLQOLVlNVLNDQVDLQYlOLVLLQLKPLVRLNHXVVRSLPXNVLLQVHNl6XRPHQPXXKXQODLQVllGlQW||Q
6XRPHQ SHUXVWXVODLQ  VVl WRGHWDDQ HWWl MXONLVHQ YDOODQ RQ WXUYDWWDYD SHUXVRLNHXNVLHQ MD
LKPLVRLNHXNVLHQ WRWHXWXPLQHQ $LQHLVWRVVD PXNDQD ROOHHW NXQQDW S\UNLYlW QRXGDWWDPDDQ
ODLQVllGlQW|l WDUNDVWL MDK\YLQYRLQWLVXXQQLWHOPLVVD WHKGllQNLQQlN\YlNVL HULW\LVHVWLQHSDOYHOXW MD
WRLPHQSLWHHW MRWND Wl\WWlYlW NXQQLOOH DVHWHWXW YDDWLPXNVHW .XQQLVVD WXRWHWDDQ ODLQ YDDWLPXVWHQ
PXNDLVHVWLHVLPHUNLNVLODVWHQVXRMHOXDYDUKDLVNDVYDWXVWDSHUXVRSHWXVWDMDRSSLODVKXROWRD
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/DVWHQVXRMHOXODLQ PXNDDQ YDVWXX ODVWHQ NDVYDWXNVHVWD MD KXROHQSLGRVWD RQ HQVLVLMDLVHVWL
YDQKHPPLOOD -XONLVHQ YDOODQ RQ NXLWHQNLQ WXHWWDYD ODVWHQ YDQKHPSLD MD PXLWD KXROWDMLD KHLGlQ
WHKWlYlVVllQ.XQQLVVDS\ULWWLLQNLQVRVLDDOLKXROWRODLQNHLQRLQWXNHPDDQSHUKHLWlMRLVVDROLQRXVVXW
KXROL SHUKHHQ DUMHVVD VHOYL\W\PLVHVWl 9DQKHPPDW VDLYDW WXNHD NDVYDWXVWHKWlYlVVllQ MD DSXD
HVLPHUNLNVLPLHOHQWHUYH\GHQWDLSlLKWHLGHQNl\W|QDLKHXWWDPLVVDRQJHOPLVVD
/DVWHQHOLQRORVXKWHLVLLQOLLWW\HQVXXQQLWHOPLVVDQRVWHWWLLQHVLOOHKXROLNXQWLHQW\|OOLV\\VWLODQWHHVWDMD
W\|WW|P\\GHQPXNDQDDQWXRPLVWDVRVLDDOLVLVWDRQJHOPLVWD1LLGHQYRLGDDQNDWVRDYDLNXWWDYDQNRNR
SHUKHHQ K\YLQYRLQWLLQ 6RVLDDOLKXROWRODLQ SHUXVWHHOOD SHUKHLWl NRVNHYDVVD VRVLDDOLW\|VVl PXXQ
PXDVVDDLNXLVVRVLDDOLW\|VVlWXOHHKXRPLRLGDODVWHQKRLYDQMDWXHQWDUYHVHNlODSVHQHWX
+\YLQYRLQWLVXXQQLWHOPLVVDNXQWLHQRPDHKWRLQHQNHKLWWlPLVW\|ODVWHQMDODSVLSHUKHLGHQK\YLQYRLQQLQ
HGLVWlPLVHNVL ROL YlKlLVWl 9DLQ PXXWDPLVVD VXXQQLWHOPLVVD HVLWHWWLLQ NXQQDVVD NHKLWHWW\l PDOOLD
K\YLQYRLQQLQOLVllPLVHNVL$LQXWNHUWDLQHQROLLVlODSVLNHUKRMRQNDDYXOODS\ULWWLLQOLVllPllQLVLHQ
MD ODVWHQ YlOLVWl YXRURYDLNXWXVWD 7RLVHQD DVLDNDVOlKW|LVHQl NHKLWWlPLVHKGRWXNVHQD WXRWLLQ HVLLQ
QHXYRORLGHQDVLDNDVDLNRMHQOLVllPLQHQLOWDDLNDDQ

5HVXUVVLWRKMDDYDWSDOYHOXMHQVDDWDYXXWWD
 
.XQWLHQ SllPllUlQl YRLGDDQ SLWll WXUYDOOLVWD WDVDDUYRLVWD K\YLQYRLQWLD MD WHUYH\WWl WXNHYDD
DVXLQ\PSlULVW|l MRVVD SDOYHOXW RQ MlUMHVWHWW\ NXQWDODLVWHQ WDUSHLWD YDVWDDYLNVL +\YLQYRLQQLQ
WDYRLWWHLQD RYDW HVLPHUNLNVL WHUYHHOOLVWHQ HOlPlQWDSRMHQ HGLVWlPLQHQ MD OLLNXQWDWRWWXPXVWHQ
SDUDQWDPLQHQ .XQQLVVD S\ULWllQ P\|V SXXWWXPDDQ NXQWDODLVWHQ HOlPlQ RQJHOPDNRKWLLQ RLNHD
DLNDLVHVWL MD ULLWWlYlOOl UHVXUVRLQQLOOD+XROHQDLKHLQDDLQHLVWRVWDQRXVLYDWPXXQPXDVVDVXXUHWHURW
SHUKHLGHQK\YLQYRLQQLVVDVHNlKXRQRRVDLVXXGHQNDVDDQWXPLQHQ
6XXQQLWHOPLVVD NRURVWHWWLLQ ODVWHQ QXRUWHQ MD KHLGlQ SHUKHLGHQVl WDVDDUYRLVWD NRKWHOXD MD
SDOYHOXLGHQVDDWDYXXWWD/DVWHQNDVYXQMDK\YLQYRLQQLQWXUYDDPLQHQYDDWLLNXQQLOWDVXXUHQMRXNRQ
HULODLVLDWRLPHQSLWHLWl.l\WlQQ|VVlWDVDDUYRLVWHQSDOYHOXLGHQWXRWWDPLQHQRQYDLNHDD+HQNLO|VW|Q
MDHULODLVWHQSDOYHOXLGHQ WDUYHNDVYDDVXXULVVDNDXSXQJHLVVD MDNDVYXNHVNXNVLVVDQRSHDPPLQNXLQ
QLLWlS\VW\WllQMlUMHVWlPllQ7RLVDDOWDSLHQLVVlNXQQLVVDWDLKDUYDDQDVXWXLOODVHXGXLOODSDOYHOXWRYDW
YDLNHDVWLMDNDOOLLVWLWRWHXWHWWDYLVVD
.XQWLHQ WRLPLQQDVVD ROL RVDDOXHLWD MRLVVD ODSVHQ HGXQ PXNDLVWD WRLPLQWDD MlL WRWHXWWDPDWWD
ULLWWlPlWW|PLHQUHVXUVVLHQYXRNVL.XQQLVVDWLHGRVWHWWLLQHULW\LVSDOYHOXLKLQNl\WHWWlYLHQNXVWDQQXVWHQ
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YRLPDNDV NDVYXPXWWD VDPDDQ DLNDDQ RLNHDDLNDLVHW SHUXVSDOYHOXW WDUYLWVLVLYDW UHVXUVVHMD MRLKLQ
YDLNHDVVDWDORXVWLODQWHHVVDROHYLOODNXQQLOODHLROOXWPDKGROOLVXXNVLD
3HUKHLGHQRQJHOPDWRYDWYDLNHLWDMDPRQLWDKRLVLDMDXVHLVVDNXQQLVVDROLKDDVWHHQDDPPDWWLWDLWRLVHQ
MD ULLWWlYlQ KHQNLO|VW|Q SDONNDDPLQHQ .XQQLOOD HL ROOXW PDKGROOLVWD SDONDWD ULLWWlYll PllUll
NRXOXQNl\QQLQ DYXVWDMLD WXNLKHQNLO|LWl WDL SHUKHSDOYHOXLGHQ W\|QWHNLM|LWl 5HNU\WRLQWL
NRXOXSV\NRORJLHQ MD ODVWHQVXRMHOXQ W\|QWHNLM|LGHQNRKGDOODROLP\|VKDDVWDYDD6XXQQLWHOPLLQROL
NLUMDWWX HSlNRKWLD P\|V MRKWDYDQ VRVLDDOLW\|QWHNLMlQ SXXWWXPLVHVWD NXQWRXWXVRKMDDMDQ W\|DMDQ
Nl\WWlPLVHVWlPXXKXQNXLQNXQWRXWXVRKMDXNVHHQPRQLNXOWWXXULVXXGHQ OLVllQW\PLVHQDLKHXWWDYLVWD
KDDVWHLVWD MD KXROWD VLLWl HWWl NRWLLQ MllYLHQ RSSLODLGHQ WXNHPLVHNVL HL ROH ULLWWlYlVWL UHVXUVVHMD
+\YLQYRLQWLVXXQQLWHOPLVVD RQJHOPLLQ SXXWXWWLLQ SllRVLQ WRWHDPLVHQ WDVROOD LOPDQ NRQNUHHWWLVLD
WRLPLQWDVXXQQLWHOPLD
+\YLQYRLQWLVXXQQLWHOPDVVD PDLQLWWLLQ P\|V PXXWDPLD WRLPLQQDQ RVDDOXHLWD MRLVVD UHVXUVVHMD
OLVllPlOOl ROL VDDWX K\YLl WXORNVLD K\YLQYRLQQLQ OLVllPLVHNVL (VLPHUNLNVL OLVllPlOOl
SHUKHW\|QWHNLM|LGHQPllUllSHUKHLGHQWLODQWHLWDROLYRLWXDXWWDDHQQDOWDHKNlLVHYlVWL.XQQDWS\UNLYlW
SDLNNDDPDDQULLWWlPlWW|PLlUHVXUVVHMDWRLPLPDOODDNWLLYLVHVWLNROPDQQHQVHNWRULQNDQVVD.XQQLVVD
MDHWWLLQ WLHWRD HUL \KWHLVW\|WDKRMHQ WDUMRDPLVWD SDOYHOXLVWD MD QlLQ S\ULWWLLQ WDNDDPDDQ SDUHPSDD
SDOYHOXDQLLVVlWLODQWHLVVDNXQNXQQDQRPDSDOYHOXWDUMRQWDHLROOXWULLWWlYll
.XQQLVVDRQNHKLWWHLOOl\KWHLVWRLPLQWDPDOOHMDNXWHQHVLPHUNLNVLSHUKHNHVNXNVLDMRLGHQWDYRLWWHHQD
RQYHUNRVWRLGDPXXQPXDVVDQHXYRODQNRWLSDOYHOXQSHUKHW\|QSHUKHQHXYRODQODSVLRLNHXGHOOLVWHQ
SDOYHOXLGHQ YDUKDLVNDVYDWXNVHQ MD NROPDQQHQ VHNWRULQ W\|Wl <KWHLVW\|Q WLLYLVWlPLQHQ RQ P\|V
KDOOLWXNVHQ/DSHKDQNNHHQWDYRLWWHHQD 6RWH MDPDDNXQWDXXGLVWXVWHQVHNlQLLGHQODLQVllGlQW||Q
OLLWW\YLHQHSlYDUPXXNVLHQYXRNVL/DSHQWRLPLQWDRQHGHOOHHQDONXWHNLM|LVVlHLNlNDLNLVVDNXQQLVVD
ROHDORLWHWWXWRLPHQSLWHLWl\KWHLVHQSHUKHNHVNXNVHQUDNHQWDPLVHNVL
7DORXGHOOLVHW UHVXUVVLW PllUllYlW YDKYDVWL NXQWLHQ K\YLQYRLQWLW\|Wl /DSVHQ RLNHXV ULLWWlYlQ
ODDGXNNDDVHHQ WHUYH\GHQKXROWRRQ KRLYDDQ MD KXROHQSLWRRQ HL DLQD WDORXGHOOLVWHQ HVWHLGHQ YXRNVL
NXQQLVVD WRWHXGX /DSVHQ HGXQ PXNDLVWD HL ROH YlKHQWll WHUYH\GHQKXROORQ WDL VRVLDDOLW\|Q
KHQNLO|VW|UHVXUVVHMDWDLVllVWllNRXOXLVVDDYXVWDMLHQPllUll6LVlLOPDRQJHOPLVWDNlUVLYLHQNRXOXMHQ
UHPRQWRLQWLWDLXXVLHQWHUYHLGHQWLORMHQUDNHQWDPLQHQWXOHHNXQQLVVDDUYLRLGDODSVHQHGXQNDQQDOWD
HQQHQWDORXGHOOLVWDQlN|NXOPDD7DORXVHLP\|VNllQVDLVLROODODVWHQNRXOXPDWNRMHQWXUYDOOLVXXGHQ
SDUDQWDPLVHQ WDL NRXOXUXRNDLOXQ WHUYHHOOLV\\GHQ HVWHHQl .XQWDODLVWHQ HWX RQ HWWl WDORXGHOOLQHQ
DMDWWHOX RQ NXQQDQ NDLNHVVD WRLPLQQDVVD PXNDQD 8VHLQ VllVW|WRLPHQSLWHLOOl WDL UHVXUVVLHQ
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PLQLPRLPLVHOODYRLGDDQNXLWHQNLQ WHKGl WRLPLD MRLGHQNXVWDQQXVVllVW|WRYDWQlHQQlLVLl MD ODSVHQ
HGXQYDVWDLVLD
/DSVHQ MD QXRUWHQ HULW\LVSDOYHOXLGHQ NHKLWWlPLVWl WDL VDDWDYXXGHQ SDUDQWDPLVWD HL
K\YLQYRLQWLVXXQQLWHOPLVVDNRURVWHWWX(ULW\LVSDOYHOXW MD HULW\LVWlRVDDPLVWDYDDWLYDW SDOYHOXW NXWHQ
SlLKGHSDOYHOXW VLVlOO\WHWWLLQ VXXQQLWHOPLVVD SllRVLQ NXQQDQ DLNXLVLOOH WDUNRLWHWWXLKLQ SDOYHOXLKLQ
(ULNVHHQ ODSVLOOH MD QXRULOOH VXXQQDWWXD HOL DOOH YXRWLDLGHQ SlLKGHSDOYHOXD WDL NOLQLNNDD HL
VXXQQLWHOPLVVDPDLQLWWX/DVWHQMDQXRUWHQNl\W|VRQJHOPDWMDPLHOHQWHUYH\GHQSXOPDWROLYDWHVLOOl
NDLNLVVDK\YLQYRLQWLVXXQQLWHOPLVVDPXWWDHVLPHUNLNVLQXRULVRDVHPDDHLPDLQLWWXNXLQ\KGHQNXQQDQ
RVDOWD 3llRVLQ HULW\LVWl RVDDPLVWD YDDWLYDW SDOYHOXW ROLYDW SHUXVSDOYHOXLVVD NRXOXNXUDDWWRULQ MD
NRXOXSV\NRORJLQKRLGHWWDYDQD
3HUXVSDOYHOXLGHQ OLVllPLQHQ NXQQLVVD ROLVL HGXOOLVHPSDD NXLQ HULW\LVSDOYHOXLGHQ MlUMHVWlPLQHQ
(VLPHUNLNVL SV\NLDWULVHQ VDLUDDQKRLGRQ WDL ODLWRVVLMRLWXVWHQ NXVWDQQXNVHW RYDW KXRPDWWDYDVWL
VXXUHPPDW NXLQ OLVlKHQNLO|NXQQDQ SDONNDDPLQHQ HVLPHUNLNVL SHUKHW\|K|Q
+\YLQYRLQWLVXXQQLWHOPLVVD NRURVWHWWLLQNLQ HWWl RLNHDDLNDLVLOOD SDOYHOXLGHQ VDDWDYXXGHOOD VHNl
VRSLYLOOD MD ULLWWlYlQ ODDMRLOOD SHUXVSDOYHOXLOOD NXQWLLQ OXRGDDQP\|V NXVWDQQXVVllVW|Ml .XQQLVVD
WLHGRVWHWDDQ HWWl SDOYHOXMHQ WDUYH HL ROH PLOOllQ K\YLQYRLQQLQ RVDDOXHHOOD YlKHQW\Q\W MD HWWHL
Q\N\LVLOOlUHVXUVVHLOODS\VW\WlYDVWDDPDDQODVWHQMDQXRUWHQK\YLQYRLQQLQKDDVWHLVLLQ
1\N\LVHQ KDOOLWXNVHQ OLQMDXVWHQ PXNDDQ NXQQLOOD HL ROH WXOHYLHQ  LWVHKDOOLQWRDOXHHQ PDOOLVVD
UDKRLWXVYDVWXXWDVRVLDDOLMDWHUYH\GHQKXROORVWD.XQQLVVDMDWXOHYLVVDPDDNXQQLVVDWRLPLMRLWDWXOHH
ROHPDDQSDOMRQMDNDWWDYDMDWRLPLYDSDOYHOXYHUNRVWRRQKDDVWDYDDVDDGDUDNHQQHWWXD+DDVWHLWDHL
P\|VNllQYlKHQQlVHHWWlODNLHVLW\NVHWRYDWHGHOOHHQNHVNHQHLNlSLWlYllDLNDWDXOXDWDLNRQNUHHWWLVWD
UDKRLWXVPDOOLD WXOHYLOOH PXXWRNVLOOH ROH (SlYDUPXXV HL OLVll NXQWLHQ KDOXNNXXWWD WRLPLQQDQ
RPDHKWRLVHHQNHKLWWlPLVHHQ
9XRQQDODSVLDVLDYDOWXXWHWWXQLPHVLODSVLYDLNXWXVWHQDUYLRLQQLQMDODSVLEXGMHWRLQQLQW\|U\KPlQ
MRND WHNL KDOOLWXVRKMHOPDDQ HVLW\NVHQ YlHVW|OlKW|LVHQ EXGMHWRLQQLQ MD ODSVLYDLNXWXVWHQ DUYLRLQQLQ
OLVllPLVHNVL(VLW\NVHVVlWRGHWWLLQHWWlNXQWLHQYDVWXXOODROHYLDSDOYHOXLWDHLROOXWWXHWWXHLNlMRKGHWWX
NRNRQDLVXXWHQDHLNlQLLGHQYDLNXWWDYXXGHVWDROOXW WLHWRD/DSVLSHUKHLWl ODSVLDMDQXRULDMDKHLGlQ
SDOYHOXNl\WW|llQNRVNHYDWWLHGRWKDMRVLYDWXVHLVLLQKDOOLQWRNXQWLLQMDWLHWRMlUMHVWHOPLLQ2QJHOPDQD
W\|U\KPlQlNLKDOOLQQRQDORMHQMDDPPDWWLU\KPLHQHULVllQQ|NVHWMDNl\WlQQ|WMRWNDMRKWLYDWWDORXGHQ
RKMDXNVHQ KDOOLQQDQ MD YDLNXWWDYXXGHQ SLUVWDORLWXPLVHHQ /DSVLYDLNXWXVWHQ DUYLRLQQLQ MD
ODSVLEXGMHWRLQQLQW\|U\KPl
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.XQQDQ WHNHPLVVl SllW|NVLVVl ODSVLYDLNXWXVWHQ DUYLRLQWL WXOLVL WHKGl MR YDOPLVWHOXYDLKHHVVD
+\YLQYRLQWLVXXQQLWHOPLVVD WRGHWDDQ UHVXUVVLHQROHYDQSXXWWHHOOLVLDPXWWDQLLVWl HL Nl\ LOPLPLOOl
WDYRLQNXQQLVVDHSlW\\G\WWlYllQWLODQWHHVHHQS\ULWllQYDLNXWWDPDDQ

/DSVHQRLNHXGHWWRWHXWXYDWYDLQRVLQNXQWLHQWRLPLQQDVVD

<.QODSVHQRLNHXNVLHQVRSLPXNVHQNXXGHQQHQDUWLNODQHOLODSVHQRLNHXVHOlPllQKHQNLLQMllPLVHHQ
MD NHKLW\NVHHQ YRLGDDQ 6XRPHVVD NDWVRD WRWHXWXYDQ SLWNlOOH K\YlQ VRVLDDOL MD WHUYH\GHQKXROORQ
DYXOOD .RPLWHDQ PXNDDQ ODSVHQ NHKLWW\PLQHQ NlVLWWll ´ODSVHQ I\\VLVHQ KHQNLVHQ KHQJHOOLVHQ
PRUDDOLVHQSV\NRORJLVHQMDVRVLDDOLVHQNHKLW\NVHQ´/26DUW0DQQHUKHLPLQODVWHQVXRMHOXOLLWRQ
DVLDQWXQWLMD (VD ,LYRQHQ  WRWHDD HWWl N\VH HL ROH YDLQ ODSVHQ NHKLW\NVHQ YDUPLVWDPLVHVWD
DLNXLVXXWWD YDUWHQ YDDQP\|V ´SDUKDLGHQPDKGROOLVWHQ RORVXKWHLGHQ MlUMHVWlPLVHVWl ODSVXXGHVVD´
,LYRQHQ  .XQWLHQ ODVWHQ MD QXRUWHQ K\YLQYRLQWLVXXQQLWHOPLVVD WXRGDDQ HVLOOH HWWl ODSVHQ
NDVYXOOH MD NHKLW\NVHOOH S\ULWllQ MlUMHVWlPllQ K\YlW RORVXKWHHW 6XXQQLWHOPLVVD HL NXLWHQNDDQ
NRURVWHWDSDUKDLGHQPDKGROOLVWHQRORVXKWHLGHQMlUMHVWlPLVWl
<.Q ODSVHQ RLNHXNVLHQ VRSLPXNVHQ V\UMLQQlQ NLHOWR MD 6XRPHQ SHUXVWXVODLQ \KGHQYHUWDLVXXGHQ
YDDWLPXNVHQWXOLVLWDDWDNDLNLOOHODSVLOOHWDVDDUYRLQHQNRKWHOX\NVLO|LQl3O/DSVHQRLNHXNVLHQ
VRSLPXNVHVVD V\UMLPlWW|P\\V WDUNRLWWDD HWWl ODSVLD WXOHH VXRMHOOD PLKLQ WDKDQVD VHLNNDDQ NXWHQ
URWXXQ LKRQYlULLQ VXNXSXROHHQ NLHOHHQ XVNRQWRRQ NDQVDOOLVHHQ WDL VRVLDDOLVHHQ DONXSHUllQ
YDUDOOLVXXWHHQWDLV\QW\SHUllQSHUXVWXYDOWDV\UMLQQlOWl6XRPHQSHUXVWXVODLVVDOLVWDDWl\GHQWllNLHOWR
DVHWWDD LKPLVHW HUL DVHPDDQ LOPDQ K\YlNV\WWlYll SHUXVWHWWD /DSVHQ RLNHXNVLHQ VRSLPXNVHVVD
PDLQLWWXMHQ SHUXVWHLGHQ OLVlNVL V\UMLQQlQ NLHOWlYlW YDNDXPXV PLHOLSLGH WHUYH\GHQWLOD MD
YDPPDLVXXV <KGHQYHUWDLVXXV WDUNRLWWDD P\|V SDOYHOXLGHQ WDVDDUYRLVWD VDDPLVWD DVXLQSDLNDVWD
ULLSSXPDWWD
7DVDDUYRVWDMDV\UMLPlWW|P\\GHVWlODVWHQRLNHXNVLHQNRPLWHDRQHVLWWlQ\WKXROHQVDPXXQPXDVVD
ODDGXNNDLGHQ SDOYHOXLGHQ VDDPLVHVVD MD SDOYHOXLGHQ SLLULLQ SllVHPLVHVVl <OHLVNRPPHQWLVVDDQ
NRPLWHD VXRVLWWHOHHNLQYDOWLRLWD VHXUDDPDDQ VLWlPLWHQSDOYHOXLWDRQ VDDWDYLOOD MDPLWHQQLLKLQRQ
SllVW\ 7RLVHQD DVLDQD NRPLWHD NHKRWWDD YDOWLRLWD WRWHXWWDPDDQ VHOODLVHW WRLPHW MRLOOD WXUYDWDDQ
NDLNNLHQODVWHQ\KWlOlLQHQPDKGROOLVXXVK\|W\lWDUMROODROHYLVWDSDOYHOXLVWD&5&&*&
/DSVHQRVDOOLVXXVDUWMRNDRQ\NVLVRSLPXNVHQPHUNLWWlYLPPLVWlODSVHQRLNHXNVLVWDQRXVLHVLOOH
YDLQPXXWDPLVVD K\YLQYRLQWLVXXQQLWHOPLVVD 2VDOOLVXXGHOOD WDUNRLWHWDDQPDKGROOLVXXWWD RWWDD RVDD
LWVHllQ NRVNHYDDQ SllW|NVHQWHNRRQ MD LOPDLVWD PLHOLSLWHHQVl YDSDDVWL 2VDVVD NXQQLVVD ODVWHQ MD
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QXRUWHQMDKHLGlQSHUKHLGHQVlRVDOOLVXXWWDROLYDKYLVWHWWXHVLPHUNLNVLWRWHXWWDPDOODNLUMDOOLVLDN\VHO\Ml
NXQQDQWRLPLQQDVWDMDSDOYHOXLVWDVHNlKDDVWDWWHOHPDOODSHUKHLWl.\VHO\MHQDYXOODODSVHW MDQXRUHW
VDLYDWSDUHPPLQRPDQllQHQVlNXXOXYLLQ8VHDVVDNXQQDVVDK\YLQYRLQWLVXXQQLWHOPLHQWDYRLWWHLVLLQ
ROLNLUMDWWXWDYRLWHOLVlWlODVWHQMDQXRUWHQRVDOOLVXXWWD
(ULW\LVU\KPLHQNRKGDOODV\UMLPlWW|P\\GHQMD\KGHQYHUWDLVXXGHQ\OHLVSHULDDWHHLQRXVVXWNHVNHLVHHQ
DVHPDDQ WXWNLHOPDQ DLQHLVWRVVD .XQWLHQ VXXQQLWHOPLVVD HL SDLQRWHWWX HULW\LVU\KPLHQ NXWHQ
PDDKDQPXXWWDMLHQ WDL YDPPDLVWHQ ODVWHQ MD QXRUWHQ RLNHXNVLD WDL QRVWHWWX HVLOOH KHLWl NRVNHYLD
HULW\LVSDOYHOXLWD 9DPPDLVSDOYHOXLGHQ KHQNLO|VW|PllUl RQ MRLVVDLQ WDSDXNVLVVD NHUURWWX PXWWD
HVLPHUNLNVL WDYRLWWHLWD YDPPDLVSDOYHOXLGHQ NHKLWWlPLVHVWl WDL YDPPDLVWHQ ODVWHQ MD QXRUWHQ
K\YLQYRLQQLVWDVXXQQLWHOPLLQHLROOXWDYDWWX
.XQQDQ ODSVLSHUKHLGHQ OXNXPllUlQ NHKLW\V PDLQLWWLLQ XVHLVVD K\YLQYRLQWLVXXQQLWHOPLVVD 6DPRLQ
PDLQLWWLLQ NXQQDQ PDDKDQPXXWWDMLHQ OXNXPllUlQ NHKLW\VHQQXVWH .RWRXWWDPLVHHQ OLLWW\YLl
WRLPHQSLWHLWlHLK\YLQYRLQWLVXXQQLWHOPLVVDDYDWWXHLNlVXXQQLWHOPLVVDHULNVHHQPDLQLWWXMRVNXQQDVVD
WRLPL PDDKDQPXXWWDMLHQ DVLRLVVD \KG\VKHQNLO|LWl WDL PLWHQ PDDKDQPXXWWDMDWDXVWDLVWHQ ODVWHQ
QHXYRODYDUKDLVNDVYDWXVWDLNRXOXNl\QWLVXXQQLWHOPDWWHKWLLQMDWRWHXWHWWLLQ
.XQQLOOD RQ Nl\W|VVllQ RPDQ SDOYHOXMlUMHVWHOPlQVl OLVlNVL RVWRSDOYHOXLQD KDQNLWWXD W\|Wl
HVLPHUNLNVL DPPDWLOOLVLD WXNLKHQNLO|LWl WXNLSHUKHLWl MD SHUKHNXQWRXWXVWD /DVWHQVXRMHOXQ
HULW\LVSDOYHOXLWDRYDWVLMDLVKXROORQ MlUMHVWlPLVHNVL ODLWRV MDDPPDWLOOLQHQSHUKHKRLWR<.Q ODSVHQ
RLNHXNVLHQ VRSLPXNVHQ NROPDQQHQ DUWLNODQPXNDDQ ODVWHQ KXROHQSLGRVWD MD VXRMHOXVWD YDVWDDYLHQ
ODLWRVWHQ MD SDOYHOXQWXRWWDMLHQ RQ QRXGDWHWWDYD YLUDQRPDLVWHQ DQWDPLDPllUl\NVLl MRWND NRVNHYDW
HULW\LVHVWL WXUYDOOLVXXWWD WHUYH\WWl KHQNLO|NXQQDQ PllUll MD VRYHOWXYXXWWD VHNl KHQNLO|NXQQDQ
ULLWWlYll YDOYRQWDD +\YLQYRLQWLVXXQQLWHOPLVVD HL HULNVHHQ PDLQLWD PLWHQ MD PLOOl UHVXUVVHLOOD
YDOYRQWDDVXRULWHWDDQRVWRSDOYHOXLWDWXRWWDYLVVD\ULW\NVLVVl
0\|VNllQWDORXGHOOLVLDRLNHXNVLDHOL ODSVHQRLNHXWWDVRVLDDOLWXUYDDQDUWLNODMD ODSVHQRLNHXWWD
ULLWWlYllQHOLQWDVRRQDUWLNODNlVLWHOWLLQK\YLQYRLQWLVXXQQLWHOPLVVDYDLQYlKlQ
/DSVLDVLDYDOWXXWHWWXRQQRVWDQXWODSVLSHUKHN|\K\\GHQHVLOOHXXVLPPDVVDYXRVLNLUMDVVD6HQ
P\|Wl ODSVLSHUKHN|\K\\V RQ QRXVVXW \KWHLVNXQQDOOLVHVVD NHVNXVWHOXVVD YDKYDVWL HVLOOH .LUMDVVD
YDOWXXWHWWXWRWHVLHWWlYDOWLRQODSVLSHUKHLGHQHWXXNVLHQKHLNHQQ\NVLHQYDLNXWXNVHWROLYDW MRYXRQQD
 QlKWlYLOOl  9XRQQD  WXORQMDNRWLODVWRW NHUWRYDW ODSVLSHUKHLGHQ N|\K\\GHQ OLVllQW\QHHQ
6XRPHVVD QLLQ HWWl QRLQ MRND N\PPHQHV ODSVL 6XRPHVVD HOll N|\KlVVl SHUKHHVVl
/DSVLDVLDYDOWXXWHWWXQlNHHLVRLQDKXROHQDLKHLQDHULDUYRLVHWPDKGROOLVXXGHWKDUUDVWDPLVHVVDMDPXXQ
PXDVVD OXNLRQ RSLVNHOXWDUYLNNHLGHQ KDQNLQQDVVD +lQ HVLWWllNLQ NRXOXWXNVHQ PDNVXWWRPXXWWD
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NRVNHPDDQ P\|V OXNLRWD MD DPPDWLOOLVWD NRXOXWXVWD 9DOWXXWHWXQ PLHOHVWl NXQWLHQ WXOLVL HQWLVWl
HQHPPlQ Nl\WWll Wl\GHQWlYll MD HKNlLVHYll WRLPHHQWXORWXNHD YlKlYDUDLVWHQ SHUKHLGHQ
KDUUDVWXVWRLPLQQDQWXNHPLVHNVL9XRVLNLUMD±
/DVWHQRLNHXNVLHQNRPLWHDNRURVWDDMXONLVHQYDOODQYHOYRLWWHLWDWRUMXDODVWHQHULDUYRLVXXWWD.RPLWHD
VXRVLWWHOL MR YXRQQD  HWWl YDOWLR PllULWWlLVL WDORXVDUYLRVVDDQ PllUlUDKDW MRWND ODVWHQ
WDORXGHOOLVWHQVRVLDDOLVWHQMDVLYLVW\NVHOOLVWHQRLNHXNVLHQWRWHXWWDPLQHQHGHOO\WWll&5&*&
9XRQQD  NRPLWHD HVLWWL HWWl YDOWLRQ WDVROOD OXRWDLVLLQ ODVWHQ QXRUWHQ MD SHUKHLGHQ DVLRLWD
NRVNHYLHQ WRLPLQWDSROLWLLNDQ WHKRNNDDPSL NRRUGLQRLQWL MD VHXUDQWD VHNl RWHWWDLVLLQ Nl\WW||Q
ODSVLEXGMHWRLQWL &5&&*& /DSVLEXGMHWRLQQLQ WDUNRLWXNVHQD RQ NXQQLVVD ODVWHQ WDUSHLVLLQ
RVRLWHWWDYLHQ PllUlUDKRMHQ WHKRNDV VHXUDQWD MD VDPDOOD NXQQDQ WXOLVL YDUPLVWDD PllUlUDKRMHQ
DVLDQPXNDLQHQ WDVR 9DOWLRQ WXOLVL WDUMRWD NXQQLOOH ULLWWlYlW UHVXUVVLW HULW\LVHVWL ODSVHQ RLNHXNVLHQ
WRWHXWXPLVHQ YDUPLVWDPLVHNVL RWWDHQ KXRPLRRQ NXQNLQ NXQQDQ Nl\WHWWlYLVVl ROHYDW UHVXUVVLW
9XRVLNLUMD

/DSVHQHGXQKXRPLRLPLQHQMDODSVLYDLNXWXVWHQDUYLRLQWLSDUDQWDLVLODSVHQRLNHXNVLHQ
WRWHXWXPLVWD

.LUMDVVDDQ´/DVWHQMDQXRUWHQNXQWD.LLODNRVNLMD*UHWFKHOWRWHVLYDWHWWlODVWHQMDQXRUWHQ
RLNHXV RQ ODSVLD OlKHOOl VHNl ODSVLD OlVQl ROHYD NXQWD +HLGlQ PXNDDQVD ODVWHQ MD QXRUWHQ
NXQWDODLVXXWWD WXOLVL XXGLVWXNVLD VXXQQLWHOOHVVD WDUNDVWHOOD VLLWl QlN|NXOPDVWD HWWl ODSVL NDVYDD
DNWLLYLVHNVL NXQWDODLVHNVL YXRURYDLNXWXNVHVVD NXQQDQ HUL DLNXLVWHQ YLUDQKDOWLMRLGHQ MD SllWWlMLHQ
NDQVVD.LLODNRVNL	*UHWVFKHO
/DVWHQ RLNHXNVLHQ NRPLWHD RQ \OHLVNRPPHQWLVVDDQ KXRPDXWWDQXW HWWl 6XRPHVVD HL WLHGHWl HLNl
WXQQHWD ODSVHQ RLNHXNVLD HLNl WRLPLQQDVVD RWHWD ULLWWlYlVWL KXRPLRRQ ODSVHQ HGXQ HQVLVLMDLVXXWWD
3llW|NVLl WHKWlHVVl 6XRPHVVD HL P\|VNllQ NDWWDYDVWL MD MRKGRQPXNDLVHVWL WHKGl ODSVLYDLNXWXVWHQ
DUYLRLQWLD HLYlWNl ODSVHQ RLNHXGHW YRL QlLQ Wl\VLPllUlLVHVWL WRWHXWXD 0\|V RPDQ WXWNLHOPDQL
DLQHLVWRVWDNlYLLOPLHWWlNXQWLHQK\YLQYRLQWLVXXQQLWHOPLVVDHLNlVLWHOW\ODSVLYDLNXWXVWHQDUYLRLQWLD
+\YLQYRLQWLVXXQQLWHOPLHQ WDUNDVWHOXD YRL WHKGl P\|V VLLWl QlN|NXOPDVWD RYDWNR VXXQQLWHOPDW
HQHPPlQNLQ K\YLQYRLQWLW\|Q NHKLWWlPLV MD RUJDQLVRLQWLWDUSHLVLLQ YDVWDDYLD WRLPLQWDRKMHLWD
$LQHLVWRVVD PXNDQD ROOHLGHQ NXQWLHQ K\YLQYRLQWLVXXQQLWHOPLVVD ROL QlKWlYLVVl PXRGROOLVWHQ
RUJDQLVDDWLRUDMRMHQMDQLLGHQVLVlLVWHQWRLPLQWRMHQUDMDDPLQHQ6WUDWHJLDW\|VVlNXQQDWHLYlWPLHOHVWlQL
DUYLRLQHHWWRLPHQSLGHVXXQQLWHOPLDODSVHQRLNHXNVLHQWDLODSVHQHGXQQlN|NXOPDVWDYDDQSDLQRWWDYDW
XVHLQUDNHQWHHOOLVLDMDWDORXGHOOLVLDQlN|NXOPLD
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+XROHQDLKHLQD DLQHLVWRQ K\YLQYRLQWLVXXQQLWHOPLVVD WXOLYDW HVLOOH VXXUHW HURW SHUKHLGHQ
K\YLQYRLQQLVVD MD KXRQRRVDLVXXGHQ NDVDDQWXPLQHQ /LVlNVL KXROHQD ROLYDW ODVWHQ MD QXRUWHQ
PLHOHQWHUYH\VRQJHOPLHQ WXQQLVWDPLVHQ MD SDOYHOXLKLQ SllVHPLVHQ KDDVWHHOOLVXXV VHNl NXQQDQ
W\|QWHNLM|LGHQN\Y\WW|P\\VNRKGDWDHULODLVLVWDSHUKHLVWlWXOHYLDODSVLD/DSVHQHGXQKXRPLRLPLVHQ
NDQQDOWD RQ WlUNHll HWWl SDOYHOXLWD WRWHXWHWDDQ ODSVHQ WDUSHLVWD OlKWHYlVWL 3HUKHHQ WDUYLWVHPLD
WXNLSDOYHOXLWD WXOLVL ROOD ULLWWlYlVWL VDDWDYLOOD /DSVHQ HGXQ HQVLVLMDLVXXV V\UMLPlWW|P\\V HLNl
\KGHQYHUWDLVXXV QRXVVXW NHVNHLVHHQ DVHPDDQ WXWNLHOPDQ DLQHLVWRVVD /DSVHQ HGXQ WRWHXWXPLQHQ
YDDWLLHWWlODSVHWRYDWWDVDDUYRLVHVVDDVHPDVVDMDHWWlKHLOOlRQPDKGROOLVXXVVDDGDVDPDWSDOYHOXW
NDLNNLDOOD6XRPHVVD
.XQWDVWUDWHJLRLWDOXRGDDQYDOWXXVWRNDXVLWWDLQ8XGLVWXNVLDVXXQQLWHOOHVVDMDQLLWlWRWHXWHWWDHVVDROLVL
WlUNHllKXRPDWDHWWlK\YLQYRLQWLMDWHUYH\VVHNlWRLPLQWDRSLVNHOXMDW\|N\Y\QSHUXVWDUDNHQWXYDW
MR ODSVXXGHVVD /DSVXXGHQ K\YLQYRLQWL RQ YDKYDVWL \KWH\GHVVl NRNR SHUKHHQ K\YLQYRLQWLLQ MD
WHUYH\WHHQ,LYRVHQMD.DOOLRPDDQPXNDDQHULW\LVHQYDLNXWWDYDDMDNXVWDQQXVWHKRNDVWDRQLQYHVWRLGD
ODVWHQMDSHUKHLGHQSDOYHOXLKLQMDWXNHHQ.DOOLRPDD	,LYRQHQ.XQNXQQDVVDWHKGllQODSVLLQ
NRKGLVWXYLD SllW|NVLl RQ WlUNHll WXQQLVWDD QLLGHQ SLWNlQ MD O\K\HQ DLNDYlOLQ YDLNXWXNVHW ODVWHQ
K\YLQYRLQWLLQ3llW|VWHQHQQDNNRDUYLRLQWLD WXOLVL WHKGlPRQHVWDHULQlN|NXOPDVWDQLLQNXQWDODLVHW
\PSlULVW|WDORXVNXLQRUJDQLVDDWLRMDKHQNLO|VW|KXRPLRLGHQ,LYRQHQ	6DOHQLXV
/DSVHQ RLNHXNVLHQ NRPLWHDQ \OHLVNRPPHQWLQ PXNDDQ ODSVHQ RLNHXNVLHQ VRSLPXNVHVVD S\ULWllQ
YDUPLVWDPDDQ HWWl ODSVHQ HGXQ HQVLVLMDLVXXV WXUYDWDDQ NDLNLVVD ODSVLD NRVNHYLVVD SllW|NVLVVl MD
WRLPLVVD7lPlWDUNRLWWDDHWWlMRNDLVHVVDODVWDWDLODSVLDNRVNHYDVVDWRLPHVVDRQRWHWWDYDHQVLVLMDLVHVWL
KXRPLRRQ ODSVHQ HWX.RPLWHDQPXNDDQ WRLPHOOD HL WDUNRLWHWD SHONlVWllQ SllW|NVLl YDDQP\|V
NDLNNLD WHNRMD PHQHWWHO\WDSRMD HKGRWXNVLD SDOYHOXLWD MD PXLWD WRLPHQSLWHLWl <OHLVNRPPHQWLQ
NRKGDVVD  WRGHWDDQ HWWl ´WRLPLPDWWD MlWWlPLQHQ MD WRLPLQQDQ ODLPLQO\|QWL RYDWP\|V WRLPLD
HVLPHUNLNVL VLOORLQ NXQ VRVLDDOLYLUDQRPDLVHW HLYlW U\KG\ WRLPLLQ ODSVHQ VXRMHOHPLVHNVL
ODLPLQO\|QQLOWlWDLK\YlNVLNl\W|OWl´&5&&*&
/DSVHQHWX WRWHXWXXSDUKDLWHQVLOORLQNXQ ODSVHQSHUXVRLNHXGHW WRWHXWXYDWPDKGROOLVLPPDQK\YLQ
1LHPLQHQ D V /DSVHQ SHUXVRLNHXNVLQD YRLGDDQ SLWll SHUXVWXVODLQ ODSVHQ WDVDDUYRD
NRURVWDYDDPRPHQWWLDMRQNDPXNDDQODSVLDRQNRKGHOWDYDWDVDDUYRLVHVWL\NVLO|LQlMDKHLGlQWXOHH
VDDGDYDLNXWWDDLWVHllQNRVNHYLLQDVLRLKLQNHKLW\VWllQYDVWDDYDVWL3HUXVWXVODLVVDWRGHWDDQP\|V
HWWlMXONLVHQYDOODQRQWXUYDWWDYDMRNDLVHOOHULLWWlYlWVRVLDDOLMDWHUYH\VSDOYHOXWHGLVWHWWlYlYlHVW|Q
WHUYH\WWlVHNlWXHWWDYDSHUKHHQMDPXLGHQODVWHQKXROHQSLGRVWDYDVWDDYLHQPDKGROOLVXXNVLDWXUYDWD
ODSVHQ K\YLQYRLQWL MD \NVLO|OOLQHQ NDVYX  .XQ SHUXVRLNHXNVLLQ OLVlWllQ ODSVHQ RLNHXNVLHQ
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VRSLPXNVHQ\OHLVSHULDDWWHHWHOLV\UMLQQlQNLHOWRDUWLNODODSVHQHWXDUWLNODRLNHXVHOlPllQMD
NHKLWW\PLVHHQDUWLNODVHNlRLNHXVWXOODNXXOOXNVLDUWLNODVDDGDDQNRNRQDLVXXV MRNDWXUYDD
ODSVHQK\YLQYRLQQLQMDRLNHXGHWWXUYDOOLVHHQNDVYX\PSlULVW||Q/DSVHQHWXQDYRLGDDQQlKGlODSVHQ
WDVDSDLQRLVHQNHKLW\NVHQMDK\YLQYRLQQLQWXUYDDPLVHQOLVlNVLMDWNXYDWMDOlKHLVHWLKPLVVXKWHHWVHNl
WXUYDOOLQHQMDNHKLWWlYlNDVYX\PSlULVW|
.XQQDQ WHKWlYlQl RQ HGLVWll DVXNNDLGHQVD K\YLQYRLQWLD MD DOXHHQVD HOLQYRLPDD VHNl MlUMHVWll
DVXNNDLOOHHQSDOYHOXWWDORXGHOOLVHVWLVRVLDDOLVHVWLMD\PSlULVW|QNDQQDOWDNHVWlYlOOlWDYDOOD.XQWDODNL
/DLVVDHLHULNVHHQPDLQLWDSDOYHOXLWDODSVLOOHMDDLNXLVLOOHYDDQSDOYHOXWWXOLVLMlUMHVWllNDLNLOOH
QLLWl WDUYLWVHYLOOH.XQQLVVDRQP\|VSDOMRQ WRLPLQWRMD MRWNDHLYlWROH ODNLVllWHLVLlHLNlQLLWlROH
YDOWLRQ WDKROWD YDDGLWWX WRWHXWHWWDYDNVL PXWWD MRLGHQ YRLGDDQ NDWVRD HGLVWlYlQ ODVWHQ MD QXRUWHQ
K\YLQYRLQWLD6XRPHQODLQVllGlQQ|VVlMD<.QODSVHQRLNHXNVLHQVRSLPXNVHVVDRQNLUMDWWXWDUNDVWL
QHWDYRLWWHHWMRLKLQNDLNNLHQODVWHQNRKGDOODWXOLVLS\UNLl/DLQVllGlQW|DQWDDNXLWHQNLQWRLPLMRLOOH
YlOMlWSXLWWHHWWRWHXWWDDDQQHWXWWDYRLWWHHW
/DSVHQ RLNHXNVLHQ WRWHXWXPLQHQ VHNl ODLQ WDVROOD HWWl DUYRMHQ NDXWWD YDDWLL ODSVHQ HGXQ
KXRPLRLPLVHQNXQQDQNDLNHVVDWRLPLQQDVVD.XQQLVVDWHKWlYLlSllW|NVLlMDNXQQDQWRLPLQWDDWXOHH
RKMDWD ODSVHQ HGXQ HQVLVLMDLVXXV /DSVHQ HGXQ WRWHXWXPLVHHQ NXXOXX ROHHOOLVHVWL P\|V
ODSVLYDLNXWXVWHQDUYLRLQWL/DSVLYDLNXWXNVLDHLROHDUYLRLWXULLWWlYlQSHUXVWHHOOLVHVWLHOOHLODSVLWDLQXRUL
ROHVDDQXWROODRVDOOLVHQDLWVHllQNRVNHYDVVDDVLDVVDMDSllW|NVHQWHRVVD1lLQROOHQYRLGDDQNLQWRGHWD
HWWlODSVHQRLNHXNVLHQWRWHXWXPLVHHQOLLWW\\ROHHOOLVHVWLODSVHQHGXQHQVLVLMDLVXXVODSVHQRVDOOLVXXVMD
ODSVLYDLNXWXVWHQDUYLRLQWL








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32+',17$
7lVVl SRKGLQWDRVLRVVD WXRQ HVLOOH WXWNLHOPDQ WHNHPLVHQ DLNDQD HVLLQ QRXVVHLWD DVLRLWD MD HVLWlQ
MDWNRWXWNLPXNVHQ DLKHHQ 7XWNLHOPDQ OlKW|NRKWDQD ROL ODSVHQ RLNHXNVLHQ KXRPLRLPLQHQ NXQWLHQ
ODDWLPLVVDODVWHQMDQXRUWHQK\YLQYRLQWLVXXQQLWHOPLVVD/DSVHQRLNHXNVLHQWRWHXWXPLQHQRQ\NVLWDSD
OlKHVW\lNXQQLVVD WRWHXWHWWDYDD ODVWHQ MDQXRUWHQK\YLQYRLQWLW\|Wl.RVND WXWNLHOPDQ WXORNVHWRYDW
ULLSSXYDLVLD WXWNLMDQ YDOLWVHPDVWD QlN|NXOPDVWD WXORV ROLVL WRLVHQODLQHQ MRV OlKHVW\PLVWDSD ROLVL
HULODLQHQ
7lPlQWXWNLHOPDQWXORNVHWWXRYDWHVLOOHPLWHQNXQQLVVDWRWHXWHWDDQNLUMDLPHOOLVHVWLODNLHQMDDVHWXVWHQ
PllULWWlPllNDDYDDVLLWlPLWlK\YLQYRLQWLVXXQQLWHOPLVWDWXOHHNl\GlLOPL/DLQNLUMDLQWDQRXGDWHWDDQ
PDKGROOLVLPPDQ WDUNDVWL MD NXQQLVVD NHVNLW\WllQ YDOWLRQ YHOYRLWWDPLHQ VLVlOW|MHQ ODDWLPLVHHQ
6DPDOODYDOWLRQRKMDXVYlKHQWllNXQWLHQLQQRYDWLLYLVXXWWDK\YLQYRLQWLVXXQQLWHOPLHQODDWLPLVHVVDMD
RPDHKWRLVWDK\YLQYRLQQLQVXXQQLWWHOXD
6DPDDQDLNDDQRPDQWXWNLHOPDQLYDOPLVWXPLVHQNDQVVDMXONDLVWLLQ.DOHYL6RUVDVllWL|QMXONDLVHPD
WXWNLPXV ´2QNR VWUDWHJLRLVWD WXOOXW WUDJHGLRLWD"´ 5LPSHOl 	 5LPSHOl 	 +HLQLVXR  0\|V
KHLGlQ WXWNLPXNVHQVD WDYRLWWHHQD ROL QRVWDD HVLOOH ODVWHQ MD ODSVLSHUKHLGHQ QlN\PLQHQ NXQWLHQ
VWUDWHJLDW\|VVl MD ODVWHQK\YLQYRLQQLQHGLVWlPLVHVVl2PDVVD WXWNLPXNVHVVDQLNXWHQP\|VKHLGlQ
WXWNLPXNVHVVDDQ WXOWLLQ VLLKHQ WXORNVHHQ HWWl <.Q ODSVHQ RLNHXNVLHQ VRSLPXV HL NRURVWX
K\YLQYRLQWLVXXQQLWHOPLVVD HLNl VHQ PHUNLW\VWl YHOYRLWWDYDQD VllG|NVHQl ROH NXQQLVVD ULLWWlYlVWL
WLHGRVWHWWX 5LPSHOl \P  WXWNLPXNVHVVD WRGHWWLLQ P\|V HWWl ODSVLSHUKHHW RQ
K\YLQYRLQWLVXXQQLWHOPLVVD MDHWWX ODSVLLQ MD YDQKHPSLLQ HLNl KHLWl NlVLWHOOl NRNRQDLVLQD
ODSVLSHUKHLQl2PDQWXWNLHOPDQLDLQHLVWRVVDHLP\|VNllQNRURVWHWWX ODSVLSHUKHLWlNRNRQDLVXXWHQD
YDDQ K\YLQYRLQWLVXXQQLWHOPLVVD NRURVWHWWLLQ \NVLO|Q HOL HULNVHHQ ODSVHQ QXRUHQ WDL YDQKHPPDQ
WXNHPLVWD
/DVWHQRLNHXNVLHQPHUNLW\VRQDYDXWXQXWLWVHOOHQLXXGHOODWDYDOODWXWNLHOPDDWHKGHVVlQL7XWNLMRLGHQ
MD DVLDQWXQWLMRLGHQ WHNVWLW RYDW V\YHQWlQHHW QlNHP\VWlQL ODVWHQ RLNHXNVLLQ HQQHQ NDLNNHD
RLNHXGHOOLVHVWD PXWWD P\|V DVHQWHHOOLVHVWD QlN|NXOPDVWD 7XWNLHOPDD WHKGHVVlQL S\ULQNLQ
SDLNDQWDPDDQ K\YLQYRLQWLVXXQQLWHOPLHQ VLVlOO|VWl ODSVHQ RLNHXNVLHQ VDDPDQ PHUNLW\NVHQ MD VHQ
PLQNlODLVWDDUYRNHVNXVWHOXDODSVHQK\YLQYRLQWLW\|QWDXVWDOODNl\GllQ
(QQDNNRRGRWXNVHQL WXWNLHOPDQ WHNHPLVHVVl ROL HWWl K\YLQYRLQWLVXXQQLWHOPDW ODDGLWDDQ
NXQWDRUJDQLVDDWLRQ RPDNVL W\|YlOLQHHNVL MD SDOYHOXLGHQ OXHWWHORNVL HQHPPlQ NXLQ NXQQDQ
LQQRYDWLLYLVLNVL WRLPLQWDVXXQQLWHOPLNVL WDL DVHQQHLOPDVWRVWD NHUWRYDNVL GRNXPHQWLNVL
+\YLQYRLQWLVXXQQLWHOPDW RYDWNLQ ODDGLWWX PRQLDPPDWLOOLVHVWD \KWHLVW\|VWl KXROLPDWWD XVHLPPLWHQ
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KDOOLQWRNXQQLWWDLQ9DLNNDVXXQQLWHOPDQODDWLPLVHVVDRQROOXWPXNDQDXVHLGHQWRLPLDORMHQMRKWDYLD
YLUNDPLHKLl HL SDOYHOXUDNHQQHWWD ROWX PXXWWDPDVVD KDOOLQWRUDMRMD \OLWWlYlNVL WRLPLQQDNVL YDDQ
VXXQQLWHOPLD MD NHKLWWlPLVW\|Wl WHKWLLQ SllRVLQ RPDQ WRLPLDODQ QlN|NXOPDVWD 6XXQQLWHOPLVVD
NRURVWXLYDW HULODLVWHQ SDOYHOXRUJDQLVDDWLRLGHQ YDVWXXWDKRMHQ MD UHVXUVVLHQ HVLOOH WXRPLQHQ
$UYRNHVNXVWHOXD ODSVLYDLNXWXVWHQ DUYLRLQWLD WDL ODSVHQ HGXQ HQVLVLMDLVXXWWD
K\YLQYRLQWLVXXQQLWHOPLVVDHLNRURVWHWWX
$MDQNRKWDLVXXV
7XWNLHOPDQ DLKH RQ MXXUL Q\W DMDQNRKWDLQHQ /DSVHQ RLNHXNVLD MD QLLGHQ WRWHXWXPLVWD NlVLWHOOllQ
MXONLVXXGHVVD WlOOl KHWNHOOl ODDMDVWL .HYllOOl MD NHVlOOl  Nl\WLLQ NHVNXVWHOXD 6XRPHVVD MD
NDQVDLQYlOLVHVWL ODSVHQ RLNHXNVLHQ WRWHXWXPLVHVWD MD VLLWl PLWHQ ODSVHQ RLNHXNVLD WXOLVL RWWDD
SDUHPPLQ KXRPLRRQ SROLLWWLVLD SllW|NVLl WHKWlHVVl .HVNXVWHOXD Nl\WLLQ P\|V ODSVLYDLNXWXVWHQ
DUYLRLQQLQ ODDMHPPLQ Nl\WW||Q RWWDPLVHVWD /DSVHQ RLNHXGHW OLLWHWWLLQ OHKWLDUWLNNHOHLVVD MD
NHVNXVWHOXLVVD HUL PDLGHQ SDNRODLVYDVWDLVXXWHHQ VHNl HVLPHUNLNVL 6XRPHQ ODSVLSHUKHN|\K\\WHHQ
VRWHXXGLVWXNVHHQ SHUKHSDOYHOXLGHQ NHKLWWlPLVHHQ NXQWLHQ WDORXVVXXQQLWWHOXXQ MD
DONRKROLODLQVllGlQQ|QYDSDXWWDPLVHHQ
6XRPHVVD RQ WlOOl KHWNHOOl PHQRVVD PLWWDYD VRVLDDOL MD WHUYH\VDODQ VRWH UDNHQQHPXXWRNVHQ
YDOPLVWHOX MRQNDYDLNXWXNVHW WXOHYDW QlN\PllQ NXQQDQRUJDQLVDDWLR MD SDOYHOXUDNHQWHLVVD 6RWH
XXGLVWXNVHQWDYRLWWHHQDRQNDYHQWDDK\YLQYRLQWLMDWHUYH\VHURMDSDUDQWDDSDOYHOXLGHQVDDWDYXXWWDMD
YDLNXWWDYXXWWD VHNl KLOOLWl NXVWDQQXVWHQ NDVYXD 7lPlQKHWNLVWHQ \OL NXQQDQYDVWXXOOD ROHYDW
VRVLDDOL MD WHUYH\GHQKXROORQ MlUMHVWlPLVYHOYRLWWHHW VLLUW\YlW SllRVLQ XXVLOOH SHUXVWHWWDYLOOH 
PDDNXQQDOOH 8XGLVWXNVHQ WXOWXD YRLPDDQ NXQQDW HLYlW HQll WXRWD VRVLDDOL MD WHUYH\GHQKXROORQ
SDOYHOXLWD.XQWDOLLWWR8XGLVWXNVHQDMDQNRKWDRQVLLUW\Q\WMRXVHDOODYXRGHOODMDXXGLVWXNVHQ
YRLPDDQWXORRQMXXULWlQlV\NV\QlVLLUW\PlVVl\KlHGHOOHHQ7lPlQKHWNLVWHQWLHWRMHQPXNDDQ
VRWHXXGLVWXV WXOLVL YRLPDDQ PDKGROOLVHVWL YXRQQD  6RVLDDOLKXROORQ SDOYHOXLVWD
HULW\LVSDOYHOXWNXWHQODVWHQVXRMHOXMDYDPPDLVSDOYHOXWWXOHYDWVLLUW\PllQPDDNXQQDQMlUMHVWlPLNVL
/DSVLSHUKHLGHQ MD ODVWHQ SDOYHOXLVWD VXXULQ RVD PXRGRVWXX NXLWHQNLQ YDUKDLVNDVYDWXNVHVWD MD
NRXOXWXNVHVWD1LLGHQWXRWWDPLQHQMllMDWNRVVDNLQNXQQLOOH
7XOHYD UDNHQQHPXXWRV MD VHQ PXNDQDDQ WXRPD HSlYDUPXXV KHLMDVWXX NXQWLHQ
K\YLQYRLQWLVWUDWHJLRLKLQ.XQQLVVDRQWlOOlKHWNHOOlYDLNHDKDKPRWWDDPLOODLVHNVLDOXHXXGLVWXVMDVRWH
XXGLVWXVORSXOWDPXRGRVWXYDWMDPLWHQXXGLVWXNVHWWXOHYDWYDLNXWWDPDDQNXQWLHQWRLPLQWDDQ7XOHYLHQ
PXXWRVWHQ YXRNVL QH WRLPLYDW HSlYDUPXXGHQ WLODVVD MD HSlYDUPXXV WXR PXNDQDDQ VHQ HWWl
SDOYHOXMlUMHVWHOPllRQYDLNHDUDNHQWDDSLWNlMlQWHLVHVWL.XQQLVVDHLP\|VNllQROHYlOWWlPlWWlKDOXD
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LQYHVWRLGD MD VLWRXWXD VHOODLVHHQ WRLPLQWDDQ MRND HLPDKGROOLVHVWL MDWNXNXQQDQRPDQD WRLPLQWDQD
XXGLVWXVWHQWXOWXDYRLPDDQ9DLNNDNXQQLOODHLROHWlOOlKHWNHOOlPDKGROOLVXXWWDWHKGlSLWNlNHVWRLVLD
VXXQQLWHOPLD S\UNLYlW QH NXLWHQNLQ WXUYDDPDDQ ODVWHQ MD QXRUWHQ K\YLQYRLQWLSDOYHOXW ODDWLPDOOD
VXXQQLWHOPDWQLLQHWWlNXQWDYDUDXWXXKRLWDPDDQQLLOOHNXXOXYDWYHOYRLWWHHWVLLKHQDVWLNXQQHVVRWH
MDPDDNXQWDXXGLVWXNVHW WRWHXWXYDW 9DDUDQDRQ HWWl SDOYHOXUDNHQWHHQNHKLWWlPLVHHQHLSDQRVWHWD
HLNlVXXQQLWHOPLHQWRWHXWXPLVWDDNWLLYLVHVWLVHXUDWDWXOHYDQUDNHQQHXXGLVWXNVHQYXRNVL
/DVWHQRLNHXNVLHQNRPLWHDRQKXRPDXWWDQXWHWWl6XRPHVVDHLWLHGHWlULLWWlYlVWLODSVHQRLNHXNVLVWD
.RPLWHDNRURVWDDHWWlODSVHQRLNHXGHWHLYlWYRLWRWHXWXDMRVODSVHQRLNHXNVLHQVLVlOW|lHLWXQQHWD
6XRPHVVD ODVWHQ HWXD DMDYLHQ MlUMHVW|MHQ MD WRLPLMRLGHQ NXWHQ /DVWHQVXRMHOXQ .HVNXVOLLWRQ
0DQQHUKHLPLQ/DVWHQVXRMHOXOLLWRQ.XQWDOLLWRQMD3HUKHOLLWRQHULDVLDQWXQWLMDWRYDWYHUNRVWRLWXQHHWMD
ODSVHQ RLNHXNVLHQ YLHVWLQQlQ YHUNRVWRQ YDKYD YLHVWL RQ HWWl VHNlPDDNXQWLHQ HWWl NXQWLHQ WXOHH
KXROHKWLD VLLWl HWWl ODVWHQ NDQVVD W\|VNHQWHOHYlW DPPDWWLKHQNLO|W WXQWHYDW ODSVHQ RLNHXNVLHQ
VRSLPXNVHQ YHOYRLWWHHW ULLWWlYlVWL MD VRYHOWDYDW VRSLPXVWD SllW|NVHQWHRVVD MD WRLPLQQDVVD 7lPl
HGHOO\WWllDVLDQWXQWLMRLGHQPXNDDQVLWlHWWlNDLNNL ODVWHQNDQVVDW\|VNHQWHOHYlW MDODSVLDNRVNHYLD
SllW|NVLl YDOPLVWHOHYDW MD WHNHYlW RYDW RVDOOLVWXQHHW ODVWHQ RLNHXNVLD NRVNHYDDQ NRXOXWXNVHHQ
,LYRQHQ\P
+ROODQWLODLQHQODVWHQRLNHXNVLHQWXWNLMD-DQ:LOOHPVRQWRGHQQXWHWWlODSVHQRLNHXNVLHQHLWXOLVLROOD
YDLQNLUMDLPHOOLVWDODLQVllGlQQ|QVHXUDDPLVWDYDDQVHQWXOLVLRKMDWDP\|VDUYRNHVNXVWHOXD:LOOHPV
  /DSVHQ RLNHXGHW WXOLVL NXXOXD SllWWlMLHQ SXKHLVVD DVHQWHLVVD MD DUYRNHVNXVWHOXLVVD VHNl
HQQHQNDLNNHDSllW|NVLVVl.XQODSVHQK\YLQYRLQWLRWHWDDQDLGRVWLKXRPLRRQVXXUWHQOLQMRMHQOLVlNVL
HVLPHUNLNVL \PSlULVW|VXXQQLWWHOXVVD KDUUDVWXVWLORMHQ DLNDWDXOXWXNVLVVD NXOMHWXVSDOYHOXMHQ WDL LVl
ODSVLU\KPLHQMlUMHVWlPLVHVVlWRWHXWXXODSVHQRLNHXVK\YllQHOlPllQDLGRPPLQNXLQYDLQODLVVDMD
DVHWXNVLVVDPllULWHW\WPLQLPLYDDWLPXNVHWYDDWLYDW
.XWHQ WXWNLHOPDVVDRQHVLWHWW\ ODSVHQRLNHXNVLHQ WRWHXWXPLQHQYDDWLLNDLNHVVD WRLPLQQDVVD ODSVHQ
HGXQ HQVLVLMDLVXXGHQ MD ODSVLYDLNXWXVWHQ DUYLRLQWLD /DSVHQ HGXQ ODSVLYDLNXWXVWHQ DUYLRLQQLQ MD
ODSVHQRLNHXNVLHQWRWHXWXPLQHQNXQQDOOLVHVVDSllW|NVHQWHRVVDMDNXQWDVWUDWHJLRLGHQOXRPLVHVVDWXOLVL
QlKGl WXOHYDLVXXWHHQ VLMRLWWDPLVHQD -DWNRWXWNLPXNVHQD ROLVLNLQ PLHOHQNLLQWRLVWD WXWNLD
ODSVLYDLNXWXVWHQDUYLRLQQLQWRWHXWXPLVWDNXQQLVVD


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$XOD0DULD.DLVD-XXULNNDOD9LUYD	.DOPDUL+DQQH	.DXNRQHQ3lLYL	/DYLNDLQHQ0DUMR	
3HONRQHQ0DUMDDQD/DSVLMDSHUKHSDOYHOXLGHQPXXWRVRKMHOPD6RVLDDOLMDWHUYH\VPLQLVWHUL|Q
UDSRUWWHMDMDPXLVWLRLWD+HOVLQNL6RVLDDOLMDWHUYH\VPLQLVWHUL|
%DUG\0DUMDWWD	6DOPL0LQQD	+HLQR7DUMD0LNlODSVLDPPHXKNDD"6XXQWDYLLYRMD
OXYXQ/DSVLSROLLWWLVHHQNHVNXVWHOXXQ5DSRUWWHMD+HOVLQNL6WDNHV
%XUU9LYLHQ$Q,QWURGXFWLRQWR6RFLDO&RQVWUXFWLRQLVP/RQWRR5RXWOHGJH
%XUU9LYLHQ6RVLDDOLSV\NRORJLVLDLKPLVNlVLW\NVLl-\YlVN\Ol*XPPHUXV
*HOOLQ0DLMD	*UHWVFKHO$QX	0DWWKLHV$LOD/HHQD	1LYDOD(OLQD	2UDQHQ0LNNR	6XWLQHQ
5LLND 	 7DVDQNR 3LLD  /DVWHQ MD QXRUWHQ DVHPD K\YLQYRLQWLSDOYHOXLVVD 7HRNVHVVD 7RQL
.LLODNRVNL	$QX*UHWFKHO0XLVWLLQSDQRMD'HPRNUDWLDRSSLWXQQLVWD0LOODLQHQRQODVWHQMDQXRUWHQ
NXQWDOXYXOOD"1XRULVRWXWNLPXVYHUNRVWR9HUNNRMXONDLVXMD1XRULVRWXWNLPXVVHXUD
*UHWVFKHO$QX	.LLODNRVNL7RPLWRLP/DVWHQMDQXRUWHQNXQWD1XRULVRWXWNLPXVYHUNRVWR
1XRULVRWXWNLPXVVHXUD-XONDLVXMD+HOVLQNL+DNDSDLQR
(LGH:HQFKH%DUWK	(LGH$VEM¡UQ$UWLFOH7KH5LJKWWR+HDOWK$&RPPHQWDU\RQWKH
8QLWHG1DWLRQV&RQYHQWLRQRQWKH5LJKWVRIWKH&KLOG
(ULW\LVRSHWXNVHQ YDLNXWWDYXXV  7HRNVHVVD 9DOWLRQWDORXGHQ WDUNDVWXVYLUDVWRQ YXRVLNHUWRPXV
HGXVNXQQDOOH WRLPLQQDVWDDQ  YDOWLRSlLYLOOH 9DOWLRQWDORXGHQ WDUNDVWXVYLUDVWRQ HGXVNXQQDOOH
DQQHWWDYDWNHUWRPXNVHW.YS+HOVLQNL(GLWD±
(XURRSDQLKPLVRLNHXVWXRPLRLVWXLQ&RXQFLORI(XURSH(XURRSDQLKPLVRLNHXVVRSLPXV6WUDVERXUJ
FHGH[KWWSVZZZHFKUFRHLQW'RFXPHQWV&RQYHQWLRQB),1SGI9LLWDWWX
+DNDOHKWR:DLQLR6XVDQQH/DVWHQRLNHXGHWODSVHQRLNHXNVLHQVRSLPXNVHVVD'HIHQVRU/HJLV
±
+DNDOHKWR 6XYLDQQD YXRVLOXNX SXXWWXX /DSVL MD ODSVXXVNlVLW\NVHVWl <.Q ODSVHQ RLNHXNVLHQ
VRSLPXNVHVVD
KWWSVVWPILGRFXPHQWV/DSVLNDVLW\VB6XYLDQQDB+DNDOHKWRSGIDIIGG
DIFEFFIHD/DSVLNDVLW\VB6XYLDQQDB+DNDOHKWRSGISGI9LLWDWWX
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+DNDOHKWR:DLQLR6XYLDQQDD/DSVHQRLNHXGHWMDODSVHQHWXODSVHQRLNHXNVLHQVRSLPXNVHVVD
7HRNVHVVD6XYLDQQD+DNDOHKWR:DLQLR	/LLVD1LHPLQHQWRLP/DSVLRLNHXVPXUURNVHVVD+HOVLQNL
.DXSSDNDPDUL
+DNDOHKWR:DLQLR 6XYLDQQD E /DVWHQ RLNHXVWXUYD ODSVHQ RLNHXNVLHQ VRSLPXNVHQ
QlN|NXOPDVWD7HRNVHVVD6DNDUL+lQQLQHQ	7XRPDV.RWNDV	(HYD1\NlQHQ	0DUMD3DMXNRVNL
	0DLMD6DNVOLQWRLP0XXWWXYDVRVLDDOLRLNHXV6XRPDODLVHQODNLHV\KGLVW\NVHQMXONDLVXMD(VDUMD
9DQWDD+DQVDSULQW±
+DOOLWXNVHQ HVLW\V (GXVNXQQDOOH SHUXVWXVODNLHQ SHUXVRLNHXVVllQQ|VWHQ PXXWWDPLVHVWD  +(
<NVLW\LVNRKWDLVHWSHUXVWHOXW/DNL6XRPHQ+DOOLWXVPXRGRQPXXWWDPLVHVWD
+DOOLWXNVHQ HVLW\V (GXVNXQQDOOH ODVWHQVXRMHOXODLNVL MD HUlLNVL VLLKHQ OLLWW\YLNVL ODHLNVL  +(

+HLQlPlNL /LLVD 	 .DXSSLQHQ 7DSDQL  /DSVLYDLNXWXVWHQ DUYLRLQWL NXQWDSllW|NVLVVl
7\|YlOLQH NXQQLOOH ODVWHQ QXRUWHQ MD SHUKHLGHQ K\YLQYRLQQLQ HGLVWlPLVHHQ VHNl SDOYHOXLGHQ
VXXQQLWWHOXXQNHKLWWlPLVHHQMDDUYLRLQWLLQ7HUYH\GHQMDK\YLQYRLQQLQODLWRV
+LUYHOl3lLYL5LNRVSURVHVVLODSVLLQNRKGLVWXYLVVDVHNVXDDOLULNRNVLVVD9lLW|VNLUMD+HOVLQNL
+HOVLQJLQ\OLRSLVWR
+XLNNR(HYD	.RYDQHQ/HHQD	7RUQLDLQHQ+ROP0LQQD	9XRUL0LLNND	/lPVl5LLNND	
7XXOLR+HQULNVVRQ $QQDPDUL 	 6DQWDODKWL 3lLYL  6HOYLW\V ±YXRWLDLGHQ ODVWHQ
PLHOHQWHUYH\VKlLUL|LGHQ KRLWR MD NXQWRXWXVSDOYHOXMlUMHVWHOPlVWl 6XRPHVVD 7HUYH\GHQ MD
K\YLQYRLQQLQODLWRV5DSRUWWL+HOVLQNL-XYHQHV3ULQW±6XRPHQ<OLRSLVWRSDLQR
,LYRQHQ(VD0LNlRQODSVHQHWX"/DSVHPPH0DQQHUKHLPLQODVWHQVXRMHOXOLLWWR±

,LYRQHQ(VD/DNLWXUYDDODSVXXWWD/DSVHPPH0DQQHUKHLPLQ/DVWHQVXRMHOXOLLWWR±

(VD ,LYRQHQ (VD 	 3ROODUL .LUVL   6RVLDDOL MD WHUYH\GHQKXROORQ XXGLVWXNVHQ MD
PDDNXQWDXXGLVWXNVHQ ODSVLYDLNXWXVWHQ RLNHXGHOOLQHQ HQQDNNRDUYLRLQWL
KWWSVVWPILGRFXPHQWV/$3(B6RWH
MDPDDNXQWDXXGLVWXNVHQODSVLYDLNXWXVWHQRLNHXGHOOLQHQDUYLRLQWLSGIIDHIHDHIG
DIGDH9LLWDWWX
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-RHQVXX0LQQD0LOODLVWDURROLDODSVHOOHWDUMRDYDWNXQWLHQODSVLSROLLWWLVHWRKMHOPDW"7HRNVHVVD
$QX *UHWVFKHO 	 7RPL .LLODNRVNL WRLP /DVWHQ MD QXRUWHQ NXQWD 1XRULVRWXWNLPXVYHUNRVWR
1XRULVRWXWNLPXVVHXUD-XONDLVXMD+HOVLQNL+DNDSDLQR±
-RKWDPLVHQ WXHNVL  +HOVLQNL 7HUYH\GHQ MD K\YLQYRLQQLQODLWRV
KWWSVZZZWKOILILZHEODSVHWQXRUHWMD
SHUKHHWMRKWDPLVHQBWXHNVLPLNDBRKMDDBWRLPLQWDDODVWHQBMDBQXRUWHQBK\YLQYRLQWLVXXQQLWHOPD
9LLWDWWX
.DOOLRPDD0LUMD	 ,LYRQHQ (VD 0DQQHUKHLPLQ /DVWHQVXRMHOXOLLWRQ ODXVXQWR HGXVNXQQDQ
VRVLDDOLMDWHUYH\VYDOLRNXQQDOOH6RWHPDDNXQWDMDYDOLQQDQYDSDXVXXGLVWXV
.RUF]DN-DQXV/DSVHQRLNHXVNXQQLRLWXNVHHQ6XRP7DSDQL.lUNNlLQHQ+HOVLQNL9LLVDV
(OlPl
.RVNLQHQ ,OSR 	 $ODVXXWDUL 3HQWWL 	 3HOWRQHQ 7XRPR  /DDGXOOLVHW PHQHWHOPlW
NDXSSDWLHWHLVVl7DPSHUH9DVWDSDLQR
.XQWLHQ/DSVLSROLWLLNNDVHPLQDDUL/DVWHQMDQXRUWHQK\YLQYRLQWLMDWHUYH\V6XRPHVVDOXYXOOD
PRQLVWH
.XUWWLOD7XRPDV /DXVXQWR VRVLDDOL MD WHUYH\VPLQLVWHUL|OOHPLHOHQWHUYH\VODLQ MD
SlLKGHKXROWRODLQ XXGLVWDPLVHQ HVLYDOPLVWHOXQD ODDGLWXVWD DUYLRPXLVWLRVWD
KWWSVVWPILGRFXPHQWV$UYLRPXLVWLRPLHOHQWHUYH\VODLQMDS&$LKGHKX
ROWRODLQSDOYHOXWSGIFIHFIDFDIFHGH9LLWDWWX
.XUWWLOD 7XRPDV  +DUYRMHQ \KWHLVNXQWD YDL NDLNNLHQ NDQVDNXQWD" /DSVLDVLDYDOWXXWHWXQ
YXRVLNLUMD  +DOOLWXVNDXVL ± ODSVHQ RLNHXNVLHQ QlN|NXOPDVWD /DSVLDVLDYDOWXXWHWXQ
WRLPLVWRQ MXONDLVXMD  6DDWDYLOOD KWWSYXRVLNLUMDODSVLDVLDILZSFRQWHQWWKHPHVODY
YXRVLNLUMDILOHVODSVLDVLDYDOWXXWHWWXYXRVLNLUMDSGI9LLWDWWX
.XXOD$UMD7XWNLPXVHWLLNND$LQHLVWRMHQKDQNLQWDNl\WW|MDVlLO\W\V-\YlVN\Ol*XPPHUXV
.XXVHOD3HNND6RVLDDOLSV\NRORJLDQPDDLOPDQK\SRWHHVLW7LHWHHQDODQKLVWRULDMDVRVLDDOLVHQ
NRQVWUXNWLRQLVPLQPXRGRW7DOOLQQD8QLSUHVV
/DSVHQ RLNHXNVLHQ YLHVWLQQlQ \KWHLVW\|YHUNRVWR  0llUlDLNDLVUDSRUWRLQWL 6XRPHVVD
KWWSVZZZODSVHQRLNHXGHWILODSVHQRLNHXNVLHQVRSLPXNVHQVHXUDQWDPDDUDDLNDLVUDSRUWRLQWL
VXRPHVVD9LLWDWWX
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/DSVHQ RLNHXNVLHQ YLHVWLQQlQ \KWHLVW\|YHUNRVWR  .HVNHLVHW (XURRSDQ QHXYRVWRQ
LKPLVRLNHXVVRSLPXNVHW (XURRSDQ LKPLVRLNHXVVRSLPXV MD VHQ OLVlS|\WlNLUMDW <OHLVVRSLPXV
LKPLVRLNHXNVLHQ MD SHUXVYDSDXNVLHQ VXRMDDPLVHNVL (,6 
KWWSVZZZODSVHQRLNHXGHWILODSVHQRLNHXGHWRVDQDLKPLVRLNHXNVLDNHVNHLVHWHXURRSDQ
QHXYRVWRQLKPLVRLNHXVVRSLPXNVHW9LLWDWWX
/DSVHW QXRUHW MD SHUKHHW 3HUXVSDOYHOXW  +HOVLQNL 7HUYH\GHQ MD K\YLQYRLQQLQODLWRV
KWWSVWKOILILZHEODSVHWQXRUHWMDSHUKHHWSHUXVSDOYHOXW9LLWDWWX
/DSVLDVLDQHXYRWWHOXNXQQDQ ODSVLYDLNXWXVWHQ DUYLRLQQLQ MD ODSVLEXGMHWRLQQLQ W\|U\KPl 
9lHVW|OlKW|LQHQ EXGMHWRLQWL MD YDLNXWXVWHQ DUYLRLQWL /DVWHQ MD QXRUWHQ SDOYHOXW (VLW\V
KDOOLWXVRKMHOPDDQ KWWSODSVLDVLDILZSFRQWHQWXSORDGVB/DS%XW\RU\KPDQ
HVLW\VKDOOLWXVRKMHOPDDQSGI9LLWDWWX
/DSVLOOHVRSLYD6XRPL<.Q\OHLVNRNRXNVHQODVWHQHULW\LVLVWXQQRQHGHOO\WWlPl6XRPHQNDQVDOOLQHQ
WRLPLQWDVXXQQLWHOPD  +HOVLQNL 6RVLDDOL MD WHUYH\VPLQLVWHUL| MXONDLVXMD 
KWWSMXONDLVXWYDOWLRQHXYRVWRILELWVWUHDPKDQGOHMXONDLVXMDBBSGI"VHTXHQFH 
	LV$OORZHG \9LLWDWWX
/DVWHQ QXRUWHQ MD SHUKHLGHQ K\YLQYRLQQLQ SROLWLLNNDRKMHOPD 3llPLQLVWHUL 0DWWL 9DQKDVHQ ,,
KDOOLWXNVHQRKMHOPD9DOWLRQHXYRVWR±+HOVLQNL(GLWD
/DVWHQVXRMHOX   7LODVWRUDSRUWWL  +HOVLQNL 7HUYH\GHQ MD K\YLQYRLQQLODLWRV
KWWSXUQIL8511%1ILIH9LLWDWWX
0DQQHUKHLPLQ ODVWHQVXRMHOXOLLWWR  /DSVHQ RLNHXNVLHQ VRSLPXNVHQ WRWHXWXPLQHQ 6XRPHVVD
KWWSVZZZPOOILWLHWRDPOOVWDODVWHQRLNHXGHWODSVHQRLNHXNVLHQVRSLPXVODSVHQRLNHXNVLHQ
VRSLPXNVHQWRWHXWXPLQHQVXRPHVVD9LLWDWWX
0llWWl 0LUMD  /DVWHQ MD QXRUWHQ K\YLQYRLQWLLQ OLLWW\Yl VXXQQLWWHOX NXQQLVVD
1XRULVRWXWNLPXVYHUNRVWR,Wl6XRPHQ\OLRSLVWR<KWHLVNXQWDWLHWHLGHQODLWRV-DQXV±
1LHPLQHQ/LLVD3HUXVMDLKPLVRLNHXGHWMDSHUKH+HOVLQNL7DOHQWXP
1LHPLQHQ/LLVD/DVWHQSHUXVMDLKPLVRLNHXVVXRMDQDMDQNRKWDLVLDRQJHOPLD/DNLPLHV
±
2SHWXVMDNXOWWXXULPLQLVWHUL|2SSLPLVHQMDK\YLQYRLQQLQWXNL6HOYLW\VNROPLSRUWDLVHQWXHQ
WRLPHHQSDQRVWD2SHWXVMDNXOWWXXULPLQLVWHUL|QMXONDLVXMD.RXOXWXVSROLWLLNDQRVDVWR
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3DDYROD $XOL 	 5RXVX 6LUNND	 /DLKR .ULVWLLQD  /DVWHQ K\YLQYRLQWL NXQQDQ \KWHLVHNVL
DVLDNVL/DSVLSROLWLLNDQNXQWDN\VHO\QWXORNVLD6XRPHQ.XQWDOLLWWR
3DMXODPPL+HQQD/DSVLRLNHXVMDRVDOOLVXXV+HOVLQNL7DOHQWXP
3HUKHNDQQDWWDD9lHVW|OLLWRQSHUKHSROLLWWLQHQRKMHOPD+HOVLQNL9lHVW|OLLWWR
3llW|VWHQ HQQDNNRDUYLRLQWL  +HOVLQNL 7HUYH\GHQ MD K\YLQYRLQQLQODLWRV
KWWSVWKOILILZHEK\YLQYRLQQLQMDWHUYH\GHQHGLVWDPLVHQ
MRKWDPLQHQK\YLQYRLQWLMRKWDPLQHQSDDWRVWHQHQQDNNRDUYLRLQWL9LLWDWWX
5DWNDLVXMHQ 6XRPL 3llPLQLVWHUL -XKD 6LSLOlQ KDOOLWXNVHQ VWUDWHJLQHQ RKMHOPD 
9DOWLRQHXYRVWR+DOOLWXNVHQMXONDLVXVDUMD+HOVLQNL(GLWD
5LPSHOl0DWWL0LNVLNXQWLHQK\YLQYRLQWLSDOYHOXWDMDXWXLYDWNULLVLLQ"<KWHLVNXQWDSROLWLLNND

5LPSHOl0DWWL	5LPSHOl0DUNNX	+HLQLVXR-XXVR2QNRVWUDWHJLRLVWDWXOOXWWUDJHGLRLWD"
/DSVLSHUKHHWMDODSVHWNXQWLHQVWUDWHJLDW\|VVl.DOHYL6RUVDVllWL|
5RXVX 6LUNND  /DVWHQVXRMHOXQ WXORNVHOOLVXXGHQ DUYLRLQWL RUJDQLVDDWLRVVD 1lN\PlW|Q
WXORNVHOOLVXXVQlN\YlNVL$NDWHHPLQHQYlLW|VNLUMD+HOVLQNL.XQWDOLLWWR
5RXVX 6LUNND	/DSVL$59, NHKLWWlPLVU\KPl  /DVWHQ MD QXRUWHQ K\YLQYRLQWLVXXQQLWHOPDQ
ODDGLQWD NXQQLVVD 2SDV ODNLVllWHLVHQ VXXQQLWHOPDQ ODDGLQWDDQ 2VD  6XXQQLWHOPDQ YDOPLVWHOX
+HOVLQNL.XQWDOLLWWR
5RXVX 6LUNND 	 /DSVL$UYL NHKLWWlPLVU\KPl  /DVWHQ MD QXRUWHQ K\YLQYRLQWLVXXQQLWHOPDQ
ODDGLQWD NXQQLVVD 2SDV ODNLVllWHLVHQ VXXQQLWHOPDQ ODDGLQWDDQ 2VD  6XXQQLWHOPDQ VHXUDQWD MD
DUYLRLQWL+HOVLQNL.XQWDOLWWR
5lW\7DSLR/DVWHQVXRMHOXODNL.l\WlQW|MDVRYHOWDPLQHQ+HOVLQNL(GLWD
6DDUDQHQ.DXSSLQHQ $QLWD 	 3XXVQLHNND $QQD  .YDOL02790HQHWHOPlRSHWXNVHQ
WLHWRYDUDQWR 7DPSHUH <KWHLVNXQWDWLHWHHOOLQHQ WLHWRDUNLVWR
KWWSZZZIVGXWDILPHQHWHOPDRSHWXV!9LLWDWWX
6DOPL 0LQQD 	 0lNHOl -XNND 	 3HUlOl 0DUMD/HHQD 	 .HVWLOl /DXUD  /DSVL NDVYDD
NXQQDVVD7+/±3llW|VWHQWXHNVL+HOVLQNL7HUYH\GHQMDK\YLQYRLQQLQODLWRV
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6LVlPLQLVWHUL|<KGHQYHUWDLVXXVYDLNXWXVWHQDUYLRLQQLQW\|U\KPl<KGHQYHUWDLVXXVYDLNXWXVWHQ
DUYLRLQQLQRKMHKWWSVMXONDLVXWYDOWLRQHXYRVWRILELWVWUHDPKDQGOH<KGHQYHUWDLVXXVYDL
NXWXVWHQDUYLRLQQLQRKMHSGI"VHTXHQFH 	LV$OORZHG \9LLWDWWX
6RSLPXVYDOWLRLGHQ \OHLVVRSLPXNVHQ  DUWLNODQ PXNDLVHVWL DQWDPLHQ UDSRUWWLHQ NlVLWWHO\
&5&&),1&2<.QODSVHQRLNHXNVLHQNRPLWHD
6RVLDDOLMDWHUYH\GHQKXROORQWDYRLWHMDWRLPLQWDRKMHOPD±7$72QHQVLPPlLQHQ
YXRVL+HOVLQNL6RVLDDOLMDWHUYH\VPLQLVWHUL|QMXONDLVXMD
6RVLDDOLMDWHUYH\GHQKXROORQWDYRLWWHHW±7LHGRWH+HOVLQNL6RVLDDOLMD
WHUYH\VPLQLVWHUL|KWWS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